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ANNOUNCEMENT. 

The publishers of this ‘paper have in preparation and 
will issue shortly an International Edition, to be published 
monthly thereafter. Its purpose will be the Promotion of 





International Trade, and to further this more effectively it 
will contain supplements in Spanish and German. Being a 
monthly publication it will partake much more largely of a 
magazine character than is possible for a weekly review of 
current events. Many of the more important artieles will 
be illustrated. This edition will contain such news of manu- 
factured and staple products as will interest buyers every- 
Where, and such information regarding trade opportunities, 
hew markets, tariff changes and other commercial matters 
as Will be of value to manufacturers and exporters generally. 
The foreign branches of R. G. DuN & Co. in all parts of 
the world are to furnish commercial information from their 
respective districts that will be of interest to exporters and 
importers, and no effort will be spared to make the contents 
of the paper of practical value to business men. 

The International Edition will have an exeeptionally large 
circulation among exporters and importers everywhere, based 
upon very extensive lists already prepared by the foreign 
branch offices. ‘The names already available inelude leading 
foreign houses likely to be interested in American goods, and 
Importers in the United States. As the work of compiling 
and classifying these lists, which has been going on for 
several months in anticipation of the new edition, is still 
actively in progress, it is likely that the number will shortly 
reach 60,000 or more. These lists will be constantly revised 
and extended, omitting names of the numergus firms ceasing 
to do business each year and adding those of new houses in 


each line. The paper will thus offer unique advantages as 


an advertising medium for manufacturers and exporters of 


staple products, and for all who desire to establish business 


relations with the large section of the commercial world 
engaged in international trade. 





THE WEEK. 

Vigorous vitality is conspicuous in trade and industry, 
despite the handicap of overstrained and lamentably in- 
adequate facilities for transportation. Concentrated efforts 
to reduce the congestion at a few favored points apparently 
intensified the blockades elsewhere, and inclement weather 
added a new disturbing factor to an already complicated 
situation. Every possible method is being adopted to 
improve conditions, enormous sums are appropriated for 
extensions, yet accidents and losses are frequent. ‘Trans- 
atlantic vessels failed to leave on scheduled time, and many 
manufacturing plants closed in part or wholly. Labor dis- 
putes are more numerous, although not prevalent to any 
extent in the leading industries. Idleness at sugar refineries 
was caused by necessary repairing of machinery, and will be 
only temporary. As the season advances there is notable 
activity in building trades, with the customary acceleration 
of inquiry for materials. Retail dealings in most staples are 
fully sustained, especially of seasonable wearing apparel, but 
distribution at many points has suffered through weather 
conditions. Wholesale and jobbing trade is steadily im- 
proving, although deliveries cannot be guaranteed. Foreign 
commerce is keeping pace with domestic trade ; at this port 
for the last week merchandise exports surpassing those of a 
year ago by $2,388,491, while imports increased $3,423,541. 
For five weeks of 1903 there were gains of $9,248,415 in 
exports and $5,686,915 in imports. Dealings at the Stock 
Exchange increased moderately, facilitated by an 
money market. Railway earnings during January were 8.6 
per cent. larger than last year and 17.7 per cent. in excess 
of 1901. Bank exchanges at New York for the week were 
7.6 per cent. larger than a year ago and 2.9 per cent. smaller 
than in the corresponding week of 1901. At other leading 
cities there were gains of 7.4 and 19.7 per cent., respectively. 

[t would have occasioned no surprise had the cost of living 
materially advanced during the midwinter month. In addi- 
tion to the seasonable influence of low temperature and 


easy 


consequent restriction of production in some lines, there 
were numerous factors in evidence calculated to aggravate 
the situation, while prosperity throughout the nation pre- 
cluded any relief through reduced consumption. Searcity 
of fuel not only sustained its own price, but increased the 
cost of production at many manufacturing plants. The 
worst traffic congestion in the country’s history retarded 
shipments and prevented necessary replenishing of stocks at 
Many points. Speculation was rife in the markets for the 
leading staples, and option contracts for the current month’s 
deliveries were foreed to a high point through clever manip- 
ulation, aided by light supplies and delayed receipts. In 
the face of these inflating elements the consumer Was pecu- 
liarlv fortunate, as shown by Dun’s index number of prices 
proportioned to consumption, which was $100,920 on Feb- 
ruary 1, against $100.356 a month previous, an advance of 
only one-half of one per cent. Breadstuffs rose 5 per cent. 
and clothing was also notably higher, chiefly in raw mate- 
rials. Lumber, building materials and paints also advanced, 
but meats, eggs and other food products averaged lower. 
There is no cause for uneasiness in the statistics of failures 
during January, although they show heavier defaulted 
liabilities than any month of 1902, except the first. At first 
clance this might suggest unsoundness in the commercial 
world, but the faet must not be overlooked that the opening 
weeks of a new year always bring an increase in bank- 
rupteies. There is a logical explanation of this condition. 
Notes and accounts come due in exceptional number at the 
end of the year, and annual settlements make it impossible 
for delinquent debtors to procrastinate any longer. More 
over, deficiencies and weak spots in a business are often only 
disclosed by the taking of inventories at this season. Con- 
sequently, the only fair comparison is made with the 
corresponding month of the preceding year, and, when 
the failure returns are viewed in this light, no unfavor- 
able. results are found. Notwithstanding a large increase 
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in the number of firms in business and in the amount 
of capital involved, there appear decreases of 11.5 per 
cent. in number and 9.3 per cent. in liabilities. Almost 
one-third of the $12,978,979 liabilities was provided 
by 22 large failures, leaving an average of only $7,014 
for each of the remaining 1,247 failures, and it is in- 
teresting to note that sixteen of the big defaults occurred at 
the East, leaving only four for the West and two for the South. 

Low stocks of flour at the cities and light milling opera- 
tions have given additional strength to the wheat market. 
Storms delayed the movement of grain and also interrupted 
speculation by destroying means of telegraphic communica- 


tion. A well sustained export demand provided an addi- 
tional element of strength. Cables told of damage in 


France and purchases of Argentine wheat for Australia. In- 
terior receipts of wheat were 2,719,882 bushels, a consider- 
able gain over the 2,384,822 bushels for the corresponding 
week of last year, although the returns are incomplete on 
account of the storm. Exports for the week, flour included, 
amounted to 3,016,177 bushels from all ports of the United 
States, against 4,127,396 bushels a year ago. With the end 
of January and manipulation in that month’s option, there 
came asharp reaction and more rational quotations for corn. 
Yet producers receive very profitable prices and there is no 
diminution in foreign inquiries, Atlantic exports for the week 
aggregating 2,681,511 bushels, against only 122,963 bushels 
last year. While less striking, there is also a splendid com- 
parison as to western arrivals, 3,654,859 bushels largely 
exceeding the 1,392,699 bushels of a year ago. Cotton is 
strong, liberal exports and domestic consumption more than 
neutralizing the depressing influence of heavy port receipts. 
Coffee aroused from its lethargy and advanced a small frac- 
tion because the world’s stocks decreased much more than 
anticipated. 

Conditions in the iron and steel industry are without 
essential alteration. Far from catching up with its orders, 
the leading producer now reports over five and a half million 
tons of contracts on hand, and similar statements on a some- 
what smaller scale are made by other concerns. Traffic 
difficulties increase, deliveries of fuel and pig iron are un- 
certain, and at Chicago coke is nominally $10 a ton, while 
Connellsville ovens produce freely, but Pittsburg supplies 
are inadequate. A very large quantity is en route, and 
there is growing confidence in the trade that the worst con- 
gestion is over for this season. Purchasers in some divisions 
of the market still show an inclination to postpone placing 
contracts in expectation of better terms, but the general 
level of quotations does not recede. Numerous contracts 
are taken abroad because domestic plants cannot make 
shipments within the specified time, and one result of the 
excessive activity here has been a decided improvement in 
the foreign industry. This has militated against imports, 
as prices are firmer in European markets, yet engagements 
continue on a moderate scale. Plans for railway extension 
assure much new business, while carriage and implement 
makers are constantly in the market for material. 

Little new business has been placed with New England 
shoe factories, although there is sufficient work on hand to 
assure activity until late in March, and sample orders for 
fall goods promise satisfactory results later in the season. 
The tone is firm, especially for oil grain and split leather 
shoes. Jobbers are not anticipating their wants beyond 
April, but retailers are sending in more orders for future de- 
livery than immediate shipment. No weak spots are found 
in the leather market, several lines being in better demand 
than supply. On the other hand, a decidedly lower average 
is recorded for domestic hides, which is due to deterioration 
of quality and condition as the season advances. Strength 
continues in foreign dry hides. - Jistinct improvement is 
noted in domestic buying of cottons, even at the higher 
prices buyers found difficulty in securing print cloths. In 
woolen goods there is steady absorption, with no specula- 
tive activity. Staple lines of dress goods are firm and 
moving briskly. Large consumption of raw material by the 


mills holds wool steady at the recent advance, despite a 
somewhat weaker closing at the London auction sale. 





THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 





Boston.—Trade conditions continue favorable. Inclem- 
ent weather has interfered with retail distribution to some 
extent, but there are few complaints and winter merchandise 
is cleaning up well. In the jobbing section business is good, 
dry goods jobbers report the best January trade on record, 
with good prospects for the current month. Encouraging 
reports are received from other departments, including 
millinery, wholesale clothing and hats and caps. A large 
number of boot and shoe buyers have been here during the 
week, representing all parts of the country, and they have 
placed a good many orders, though acting conservatively. 
The shops continue steadily employed, where labor disturb- 
ances do not interfere, and the outward movement holds up 
well, shipments for the week being 91,034 cases, compared 
with 94,838 cases in the preceding week and 90,552 cases in 
the corresponding week last year, showing an excess of 5,317 
cases in the movement since January 1 on the same period in 
1902. Leather holds firm and in steady demand, without 
any specially active features. Hides are dull and steady. <A 
very strong wool market is maintained,with a steady, health) 
trade in progress, including a few large lines sold at full 
previous prices. Foreign advices are encouraging, and the 
cost to import is above the parity of domestic values. Con- 
tracting in Idaho, Utah and other sections for wool on the 
sheep’s back is reported on eastern account. The shipments 
from Boston for the week aggregate 6,048,590 pounds, com- 
pared with 7,602,784 pounds last year. The cotton goods 
position is very strong, with prices advancing. New woolens 
are meeting with a little better demand. Iron and steel 
trade report more inquiry for pig iron. Lumber is quiet. 
Coal prices are reduced at retail. Money is steady at 4 to 44 
per cent. on call, and 43 to 5 per cent. on time. 

Portland, Me.—While the week has been rather quiet 
in the movement of goods at retail and country collections 
are more or less complained of, there has been a fair amount 
done tor the season, and many jobbers report business for 
1905 thus far fully up to a year ago, with a numberof in- 
stances where a gain is shown. Carriage repositories will 
not carry over many sleighs, excepting in cheaper grades, 
and spring orders for carriages are coming in very well. 
Furniture jobbers are busy and woodworking plants are 
well employed. Outside of one or two disputes among cot- 
ton mill hands, the State is free from labor troubles, and 
help in all branches is in good demand. In a few sections 
there is a scarcity of snow for lumbering operations, but as 
a Whole throughout the State the conditions continue favor- 
able for a good cut. Along the extreme northern border 
extensive enterprises are being laid out. 

Providence. —Wholesale dry goods houses claim trade 
is good for this season. Dealers in anilines, dyestuffs and 
mill supplies are doing a large volume of business. Firm 
prices prevail in both cotton and woolen manufacturing, 
and the demand is apparently greater than the production. 
Rubber goods manufacturers are busy, and orders at hand 
are said to be large. The demand for building material is 
increasing and good prices are maintained. Commercial 
paper is quoted at 44 to 5 per cent. 

Philadeliphia.—In iron and steel there is considerable 
activity. Business is moving along steadily, with full prices. 
Pig iron is reported somewhat easier. There is still an 
unsettled condition in the fuel market and much difficulty 
in obtaining coke. Shipments of foreign coal are reported, 
two consignments aggregating nearly 10,000 tons having 
arrived at this port recently. The demand still exceeds 
the supply. Dealers in machinery report good business, 
and the electrical trade is active. During January the 
Bureau of Building Inspection issued 315 permits, covering 
500 operations costing $1,147,705, an increase of $270,880 
over the previous month, and about $300,000 over the cor- 
responding month of 1902. There is a large amount of work 
in sight, not only in the building line, but in improvements 
to water-ways and railroads. The demand for building 
materials is fully up to the average, and prices are firm. The 
wool market still shows strength, but there are few transac- 
tions of magnitude. The demand covers nearly all varieties 
of wools, but fine medium, and fine territories, quarter and 
three-eighths fleeces are most largely bought. Stocks are 
much smaller than usual for this season, especially in terri- 
tories. Desirable selections are becoming more difficult to 
secure and command full asking prices. Manufacturers are 
fairly well i, guage in the market, but their presence is 
caused more by a desire to keep in touch with market con- 
ditions rather than to acquire fresh supplies. 
absence of speculative sentiment. 





There is an 
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In leather lines there is a fair demand for oak sole and 
harness leathers. Green hides are scarce and prices high. 
Goat skins of the better grades are scarce, and difficulty is 
found in filling orders. Morocco manufacturers report busi- 
ness at a standstill owing to the difficulty of obtaining better 
grades of goods. Shoe manufacturers report an average 
business only, orders coming chiefly from the West and 
South. Shoe jobbers report: country orders small and for 
immediate needs only. Manufacturers of and wholesale 
dealers in paper report all indications pointing to a continu- 
ance of present satisfactory conditions, the volume of trade 
being larger than last vear, and prices firm. Wholesale 
dealers in millinery report good spring trade prospects, 
advanced orders being ahead of last year, and prices firm. 
The demand for spirits is not very large, but prices are 
well maintained. Whiskies are selling moderately, but old 
goods are rather scarce and held at high prices. Gins and 
brandies are quiet. Wines are selling a little more freely, 
but the trade is not up to the standard. Domestic leaf 
tobacco is in fair request but no large sales are reported. 
Sumatra and Havana are selling in small lots, and good 
grades are bringing high prices. The large cigar manu- 
facturers are fairly active, but principally with out-of-town 
orders. Jobbers in heavy groceries are busy. In fertilizers 
the market is strong, with an advance on Tennessee rock, 
ammonia and other raw materials. Call money is quoted at 
Oper cent. and time loans 44 to 6 per cent., with not much 
activity. 

Pittsburg.—With few exceptions transactions in the 
iron and steel market have been comparatively light for the 
past week. At a meeting of the Associated Merchant Bar 
Manufacturers, held on Tuesday, February 3d, it was agreed 
to hold the minimum price at $1.60 per hundred pounds. 
‘The tuel supply still continues limited, and while some con- 
cerns report a better supply than last week, others have 
been compelled to bank their furnaces. The United States 
Steel Corporation has orders for 5,509,000 tons of material, 
Which means its entire production for about seven months. 
This is the largest amount of orders on hand since its 
organization. About 10,000 tons of Bessemer pig iron were 
sold during the past week at prices ranging from $21.25 to 
$21.50. The deliveries extended through the entire year. 
Considerable inquiry has been made regarding forge iron, but 
the sales have been light. About 1,000 tons of gray forge 
for first quarter delivery were sold at $20.75 per ton, 
Pittsburg. For prompt delivery the price is about 25 
cents a ton higher. No. 2 foundry iron tor last half 
delivery is quoted at $21.50, and about 4,000 tons were 
sold at that price Some small lots have brought as 
high as $23. Over 50,000 tons of open hearth steel 
was sold during the week at from $51 to $32 a ton, deliveries 
to run during the balance of the vear. Bessemer steel 
amounting to about 5,000 tons was sold at an average price 
of $30.50 per ton. Steel rods continue quiet, and while 
muck bar holds tirm at $35.50 to $34.50, but few transactions 
are reported. The demand for steel plates still continues, 
and loeal mills sold about 15,000 tons during the past week. 
Base prices are $1.60 per hundred pounds for tank plate, 
$1.70 for flange and boiler plate, and $1.80 for firebox. 
Light and medium section rails are likewise in good de- 
mand, with a good premium being offered for prompt deliv- 
ery. The base price for merchant bar at local mills is $1.60 
per hundred and $2 per ton higher for basic open hearth. 
About 10,000 tons were sold during the past week. The 
sale of scrap iron was heavy, especially heavy melting stock. 
About 15,000 tons were sold—-heavy melting stock at $22, 
old steel rails $22, and old iron rails $25 to $26. Structural 
material continues in good demand, and heavy premiums 


are being offered for delivery during next quarter.  Pitts- 
burg mills sold about 15,000 tons during last week. Build- 


ers’ supplies and general hardware continue in good de- 
mand. The sale of builders’ supplies and tools indicates a 
considerable increase in building during the coming season. 
Window glass continues fair and prices remain about the 
sume. Other lines report business conditions good tor this 
season of the year, and general satisfaction is expressed. 
Money is easy at 0 to o4 per cent. 

Baltimore.—-Mereantile collections for the season are 
generally satisfactory. A healthy activity prevails in whole- 
sale trade. Dry goods are quiet, with current business 
about normal. Cottons stronger in tone, and new stocks 
offered readily taken at sellers’ price. In boots and 
shoes the urgent demand = for goods from out-of-town 
trade shows no sign of abating, and the season promises to 
be an unusual one, the level of prices being better. The 
week in clothing has been somewhat quiet. Factories are 
only fairly supplied with orders, and there is a feeling that 
retailers are carrying over considerable stocks, both in 
heavy and summer-weight goods. Millinery prospects are 





> 


only fair, but manufacturers of shirts, straw goods and men’s 
furnishings are all doing a brisk business. Harness manu- 
facturers receive substantial orders at good prices. Leaf 
tobacco is exceptionally quiet, with light receipts and very 
little demand, though prices are firmly held. Conditions in 
fertilizers are unchanged, with a normal demand at steady 
prices. Southern trade in hardware is very brisk, and local 
business is of fair proportions. Canned goods are advanc- 
ing, with a strong demand and practically no stocks in first 
hands. Coffee is dull and low in price, but sugar is more 
active, prices tending upward. Owing to the inability of 
railroads to move flour in quantity from northwestern points, 
local dealers are suffering from a shortage, which, however, 
has not yet assumed serious proportions. The movement of 
heavy groceries is seasonable. 

Nashville,.—Jobbing trade is satisfactory and much 
better than last year. Retail trade is fair. Collections are 
good. 

Memphis —Conditions continue favorable and jobbers 
note a material improvement in trade compared with a year 
ago. Retail trade is up to expectations and collections are 
satisfactory. 

Louisviile.—Lumber is steadily advancing, and there is 
a cash demand for all goods produced by saw mill men. 
Drugs sales are well maintained as to volume. Whiskey 
dealers report a gradually increasing trade. Groceries are 
firm in price and moving freely. The tobacco trade is of 
steady volume, but delayed transportation is interfering 
with the comfortable conduct of business. Implements and 
farming utensils are active. Dry goods houses are transact- 
ing a good trade. Clothing is encountering a quieter season 
than last year. The general tone of the hardware market 
is firm, particularly so in building material. Deposits are 
increasing and money is working easy at 5 and 6 per cent. 
Collections are reasonably good. 

Atilanta.—Continued activity prevails in dry goods, 
shoes and hats. The demand for groceries is satisfactory. 
Jobbers of woodenware and kindred lines report sales good 
and prices steady. Retail trade is up to the average for this 
season. Grain reported steady. Cotton mills running on 
full time, with orders ahead. Collections are satisfactory. 

New Orvieaus.—Trade in nearly all lines shows improve- 
ment and orders for spring goods are coming in more satis- 
factorily. Retail trade is good and collections fair. There 
has been a good demand for cotton. The market has ruled 


firm and holders are inelined to advance prices. The 
movement of cotton for export has been fairly good. Sugar 


and rice are unchanged. Exports of grain for the month of 
January amounted to more than five million bushels, which 
is the largest amount that has ever been cleared through 
this port for any one month. 

Little Rock.—Jobbing trade in groceries is fair, in 
hardware and dry goods good. Collections average fair. 
Money is easy. 

Cleveland.—In the wholesale trades business is begin- 
ning to pick up. Groceries are active, and orders for canned 
goods for next fall delivery are being booked at prices 
slightly in advance of last season. Dry. goods houses con- 
tinue busy. Manufacturers of clothing and cloaks are re- 
ceiving good orders for next season, and the indications 
point to a prosperous year. Hardware dealers are doing 
good business. Building has been quiet during the cold 
weather, but there are a number of buildings in course of 
completion and with the opening of spring this branch of 
industry will be more active. The retail trades continue 
quiet, the greatest activity being noticed in the boot and 
shoe and dry goods lines. The coal shortage continues to 
be a serious problem. Prices are high, with not enough coal 
arriving to fill the demands. Automobile manufacturers 
have in progress this week an automobile show, at which 
there are exhibits by some twenty-five local manufacturers, 
in addition to which there are a number of foreign exhibits. 
This industry bids fair to be one of the leading trades in 
this district. Money is slightly easier, but interest remains 
firm at 6 per cent. Collections are reported good. 

Cincinaati.__ Manufacturing lines as a rule are well 
employed and report good orders ahead. lron and steel is 
still active; prices are well maintained. Flour market is 
steady, with prices unchanged. Poultry and produce 
dealers report the market somewhat dull, though prices of 
poultry are still high. Trade in clothing, notions and fur- 
nishing goods is favorable. The prospects of the millinery 
trade are considered good. Satisfactory orders are booked 
in the paper business, and stationery and office furnishings 
are selling well. Banks report money in ample supply, with 
satisfactory discounting demands. The weather here for 
the past week has been quite warm, but the temperature 
has fallen considerably within the last two days. 
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Chicago.— Provisions in store at the beginning of the 
month exceeded 105,000,000 pounds weight, 15 per cent. 
better than for the previous month, but compared with a 
year ago there is a decline in the available supplies of 60 
per cent. There was a strong speculative demand during 
the past week for all kinds of hog products, and the ship- 
ping trade was good. Owing to the continued run of light- 
weight hogs, packers are unable to accumulate product, and 


the current consumption remains without any indications of 


early dimunition in its volume. Foreigners made several 
fair sized purchases for prompt shipment, but the principal 
strength in the market is the unprecedented domestic 
demand. Prices are firmly held and show less variation 
than might be expected in view of the scarcity of supplies 
and disposition of the speculative element to force a rise in 
values. Dealings in the grain markets are moderately 
active. Corn comes forward in large quantities, and its 
price fell two cents, notwithstanding some good buying. 
Wheat and oats are without material change, although both 
sell freely. Millers made efforts to curtail production, and 
flour quotations are unchanged, but new business, particu- 
larly for export account, is moderate, and buyers are hold- 
ing out for reduced cost. Live stock dealings show some 
gain in foreign buying. Cattle suffered a slight decline in 
quotations for the choice kinds, but sheep and hogs advanced 
slightly. Wool receipts disclose much falling off, owing to 
the difficulties of transportation, and current transactions 
are moderate at firm prices. Hides are in limited request, 
with the packers trying to restore prices to a more satisfac- 
tery selling basis. Live stock receipts, 332,716 head, are 
1 per cent. over a year ago. Other receipts increased in 
Wheat 3 per cent., sheep 8, lard 22, seeds 90, dressed beef 
115, rye 120, barley 140, oats 350, and corn 400; decreases 
are flour 2 per cent., cattle 3, hogs 4, sheep 13, butter 26, 
hides 28, broom corn 50, pork 65, and wool 92. | 

Stormy weather hindered a large volume of retail trade, 
but sales were quite satisfactory, considering the adverse 
elements. Mail orders reached a considerable aggregate, 
and advices from traveling salesmen include numerous di- 
versified selections of fall goods. The house trade in spring 
merchandise increased in its proportions, and most depart- 
ments in the dry goods division received many large sized 
orders for early delivery. Buying in some branches is re- 
ported ahead of last year’s, millinery, dress goods and linens 
leading. In clothing new business is equal to expectations, 
and the demand is unusually brisk in boys’ garments and 
ladies’ suits and light spring cloaks. Footwear buying is 
strong in both men’s and womens’ styles, the country being 
the most urgent in requests for quick forwarding The gen- 
eral demand for all lines of staple merchandise shows great 
strength and prices are firm throughout. Shipments of 
groceries would be of greater total were railroad facilities 
better, and new orders coming in clearly indicate much 
activity ahead in teas, coffee and canned goods. In tobaccos, 
smokers’ supplies and sporting goods business appears in 
excellent condition. Hardware dealers are rushed with the 
widespread demand, especially from the interior, and all 
kinds of wire and metals find a ready market. The money 
market shows a better demand for call loans and consider- 
able business was done by the trust companies at 44 per 
cent. Commercial paper is in increased supply and the dis- 
count rate for choice names average, 5 and 54 per cent. 
Deposits are steadily accumulating and the conditions are 
gradually becoming eaiser for borrowers. Little money ap- 
pears in use for speculative purposes. Investors are more 
liberally disposed toward high class securities offering a 
reasonable interest return, and the demand for municipal 
bonds improves, with new offerings rather scarce. Sales of 
local securities are 10 per cent. under a year ago. Ten 
active stocks show an average decline of 30 cents per share, 
the loss being mostly in manufacturing issues. New build- 
ings, $429,000, are 91 per cent. under a year ago; real estate 
sales, $1,819,375, decrease 44 per cent. 

Detroit.— Volume of business in principal lines is 
reported fully up to the average, with an improvement in 
collections from interior points. Demand for loans is good and 
commercial paper quoted 53 to 6 per cent. The shortage in 
vars is affecting to some extent the distribution of factory 
products. No surplus yet of staple merchandise in stock, 
and general outlook for a prosperous business season looks 
favorable. 

Minneapolis.— The railroad situation has not improved 
and shippers are affected to considerable extent. Flow 
trade has been dull, with a tendency toward lower values. 





Practically no foreign sales were made and domestic demand 
has been for actual necessities only. According to the 
Northwestern Miller the mills produced 329,080 barrels, 
against 281,180 in 1902 and 290,715 in 1901. Mill feed con- 


tinues in good demand at firm prices. Public stocks of 


wheat increased 277,000 bushels, and now stand at 15,147,- 
00U bushels, against 16,915,000 bushels in 1902. ‘The mills 
ground about 1,430,000 and the receipts, less shipment, were 
1,650,000. Cereal products are in good demand at firm prices. 
There has been a somewhat enlarged demand for groceries, 
particularly staple goods, and prices are holding tirm. In 
dry goods the week has been dull, but, notwithstanding, a 
good volume of business has been moving. Collections are 
fair, only, and in some lines slow. ‘The lumber situation is 
dull and featureless, but no tendency is shown toward lower 
prices. Receipts of lumber for the week have been 2,680,- 
000 feet, shipments 5,840,000. 

St. Paul.—There are no new features in the trade 
situation. Wholesale drug sales are large. Volume of trade 
well sustained and markets are steady. In hardware busi- 
ness is good and sales are fully up to same period in 1902. 
Queensware and crockery are seasonably active, and fair 
trade is reported in jewelry. Dry goods prices are fir, 
with a tendency upward. Spring sales compare favorably 
with last year, and the movement is large but restricted 
somewhat on account of difficulty in getting certain lines 
from manufacturers who are behind with their orders. 
Hats, caps and furnishing trade continues very good. Cloth- 
ing is active and notions are in good demand. Millinery 
sales so far exceed those of the corresponding date last year, 
and home trade is opening up well. Harness houses are 
busy. Boot and shoe sales exceed same period of last vear, 
and manufacturing departments are fully and actively em- 
ployed. Groceries continue in good demand and prices are 
firm. Collections are still below standard and the subject 
of some complaint. 

Miltwaukee.—The demand for money still continues 
healthy, with rates a shade lower than last week and a 
prospect of still lower quotations. The leading manufacturing 
lines show their usual activity and some improvement is 
noted in the jobbing trade. Collections are improving. 

St. Louis.— Business is in decidedly healthy condition. 
There has been a steady run of seasonable orders in all the 
main jobbing lines. Groceries and provisions have shown a 
steady gain. Country produce has been in fair receipt, and 
the market is easy. Furs have been active at higher prices. 
Little attention has been given to either wool or cotton. 


Manufacturing plants report new orders taking the place of 


old ones as rapidly as the latter can be turned out. Grain 
movement is about normal, and live stock in fair supply. 
Flour is in consumptive demand only. Country mails are 
heavy, receipts of mail orders indicating that stocks in the 
hands of merchants are small. In the agricultural districts 
farmers have been able to hold their crops without sacritic- 
ing them, and have abundant means for all their wants. 
Collections have been better than for years. ‘The weather 
has been anything but favorable, and advices are not 
encouraging as to the condition of winter wheat. There has 
been little covering of snow, and alternate thawings and 
freezings have done some injury. This will be offset to some 
extent by an increased acreage, so that the farmers are by 
no means discouraged as to the outcome of the crop. Roads 
are in bad condition, and farmers have difficulty in all their 
operations. Still their plans are all on an enlarged scale. 
These operations include an increased acreage in corn. 
Local securities are in more general demand and at higher 
values. The banks report a good legitimate demand for 
accommodations at 5 and 6 per cent. A special com- 
parative statement from the clearing house shows that in the 
last year the resources of the local banks and trust com- 
panies of St. Louis have increased upwards of $42,000,000. 
The Transit Co., street railway, announces an agreement 
for an increase of wages covering the period of the World’s 
Fair. 

Kansas City.—The outlook for general wholesale busi- 
ness surpasses anything experienced for some years, and 
manufacturers are busy to their capacity. General dry 
goods and boots and shoes have had a heavy run so far. 
Millinery dealers report good advance orders, and an 
exceptional season is looked for. Retail trade so far this 
vear is 10 to 15 per cent. ahead of last year, and indicates a 
venerally prosperous condition of the people. Collections 
are in a Satisfactory condition. Cattle market similar to last 
week, low and dragging, and prices off 10 to 15 cents per ewt. 
The country is evidently short of marketable hogs, as an 
advance of 20 to 25cents per ewt. over last week’s prices only 
increased shipments 1,542. The rains and snows are said 
to be of great benefit to winter wheat. 
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St.-Soseph... ‘Trade conditions are excellent and job- 
bers in all lines report a heavy business, with collections 
wood. 

Denver. —Both wholesale and retail trade continues 
satisfactory and collections are fair. Prospects are good, 
und while some weak points are discernable in certain lines, 
the general feeling is strong. Important railroad construc- 
tion is being carried on without any hitch and money is 
easy at this point. 

Salt Lake City.— The jobbing situation is practically 
unchanged. Dealers in dry goods are busy with spring 
shipments. In clothing a moderate sorting business is had, 
with fair orders for future delivery, and some spring ship- 
ments being made. Business is steady in groceries, hardware 
und drugs and fair in notions, with shoes quiet. A good 
demand is had for rubbers, but local stocks are about 
cleaned up. Retail trade is but fair and collections do not 
materially improve. ‘The supply of funds is ample for legit- 
imate needs and the demand fair, but bankers are not dis- 
posed to urge loans. More snows are a favorable feature 
and the outlook is reasonably encouraging. 

Seattle.——Trade in February is starting out better than 
last vear and prospects are bright. 

Tacoma.—Trade continues good in all lines, the volume 
of business exceeding that of corresponding period last year. 

San Francisco. ‘The wheat movement presents pecu- 
liar features. Heretofore the bulk has gone to Europe ; now 
Australia is the best customer. There were fifteen ships 
cleared with grain from this port in January, of which eight 
went to Europe and seven to Australia. One, to Europe, 
took a full cargo of barley, and another three-quarters of a 
cargo. The total shipments to all ports were 849,700 centals, 
of Which 422,000 centals went to Australia. ‘This diversion 
Will be still more pronounced this month, as of the ten ships 
in the loading list only two are headed for Europe, one for 
South Africa, and seven for Australia. The same condition 
of things prevails at the northern ports, with the added dif- 
ference of two ships loading for Japan. The export move- 
ment continues active. Fifty-three vessels loaded at this 
port in January took cargoes valued at over $4,000,000, 
Which is about $200,000 more than for the same month last 
vear, When the wheat movement was 25 per cent. larger, 
showing that while that cereal is a prominent element in the 
export trade the volume of business is not so dependent upon 
it as formerly. The ship 8S. P. Hitchcock, now loading for 
New York, will carry, among other freight, 50,000 cases 
salmon. Activity in city real estate is well maintained. The 
Value of the sales last month exceeds the total of any pre- 
vious month in the history of the city. Many good turns 
are reported. The bricklayers and plasterers have been on 
strike for nearly five weeks, demanding $6 for eight hours’ 
work. Much work on buildings is thereby stopped. The 
report of the Bank Commissioners for Dee. 31, 1902, shows 
227 State banks with #426,923,997 resources and $335,416,822 
deposits, a gain of $95,376,025 and $45,559,059, respectively. 
The 51 nationals in the State on Novy. 25 reported resources 
of $100,792,867 and deposits of $58,175,686, a gain of 
$20,000,000 and $15,000,000, respectively. 








Conditions in Canada. 


Monutreal.—Dry goods and boot and shoe payments on 
the fourth were well met and general remittances show no 
falling off, apart from groceries which are still somewhat 
quiet. Spring wholesale business is good, there is a local 
scarcity of pig iron with all Canadian furnaces sold well 
ahead. Domestic cottons tend to firmness. 

Quebec.—Trade in rural ports affected by heavy snow 
falls, making roads almost impassable. This has told against 
collections. City trade is fairly good. 

Hamilton.—The turnover in retail cireles is normal, 
With aslight improvement in some lines over the correspond- 
ing period of 1902. Mild weather has favored building opera- 
tions, and a large number of the artisan class are busy. 
Carriage and lumber dealers report activity. Wool is some- 
What stronger. Hides are in good demand and prices in 
buvers’ favor. Collections are good. 

Toronto.— W hosale trade is satisfactory and outlook is 
for increased activity. There is a good demand for spring 
dry goods. Hardware and metals are fairly active and pro- 
Visions are in good demand. 

Halifax.—bBusiness continues quiet, but steady. Pay- 
ments are met reasonably well and prospects are good. 
Activity in real estate in business portion of Halifax City 
has been much in evidence of late and several properties 
have changed hands recently at enchanced valves. 
Winnipeg.—Trade conditions are generally favorable. 








JANUARY FAILURES. 


Fewer Insolvencies and Smaller Liabilities Than In 
1902 —Classification by Trades. 





Commercial failures during January numbered only 1,269, 
With an aggregate indebtedness of $12,978,979, while in the 
corresponding month last year there were 1,434 failures with 
defaulted liabilities of $14,312,501. In manufacturing there 
were 249 insolvencies, involving $5,736,316, against 264 in 
January, 1902, for $6,308,948. Defaulting traders numbered 
966, against 1,120 a year ago, while the total indebtedness in 
this class was $6,343,179, compared with $7,116,972. All 
other commercial failures, including brokers, transporters 
and others not properly embraced by the two large divisions, 
were 54 in number and $899,484 in amount, against 50 last 
year with liabilities of $886,581. This class alone made a 
less favorable exhibit than the same period last year, and 
the difference was very small. Failures of banks and other 
fiduciary institutions numbered ten, involving $2,453,954, 
which is extremely gratifying when compared with the 
twelve losses a year ago for $11,010,928. 

LARGE AND SMALL FAILURES—JANUARY. 


MANUFACTURING. 

Total. $100,000 and over. Lessthan $100,000. Av’ge. 

o. Amount. No. Amount. No. Amount. Small. 

1903... 249 $5,736,316 16 $3,062,498 233 «$2,673,818 $11,476 
1902.. 264 6,308,948 14 3,233,069 250 3,075,879 12,303 
1901... 254 4,700,984 10 2,742,813 244 1,958,171 8,025 
1900... 163 3,194,233 3 873,424 160 2,320,809 14,505 
1899... 160 2,209,568 3 545,000 157 1,654,568 10,538 
1898.. 233 3,054,055 6 868,848 227 2,185,207 9,626 
1897... 266 8,572,946 13 5,045,000 253 3,527,946 13,944 
1896.. 318 8,585,696 15 3,773,290 303 4,812,406 15,852 
1895... 237 3,308,905 7 1,742,000 230 1,566,905 6,812 
1894. . 383. 12,103,205 15 4,843,036 368 7,260,169 19,731 

TRADING. 
1903... 966 $6,343,179 4 $709,514 962 $5,633,665 $5,856 
1902.. 1,120 7,116,972 3 508,922 1,117 6,608,050 5,916 
1901... 948 5,311,804 2 286,700 946 5,025, 104 5,312 
1900.. 796 6,079,045 7 933, 159 789 5,145,886 6,522 
1899.. 837 5,270,292 4 700,824 833 4,569,468 5,485 
1898.. 1,093 7,022,014 5 1,510,500 1,088 5,511,514 5,065 
1897.. 1,323 9,386,957 12 1,857,700 1,311 7,529,257 5,743 
1896.. 1,342 12,142,629 13 3,771,589 1,329 8,371,040 6,298 
1895.. 1,380 11,225,899 10 1,579,539 1,370 9,646,360 7,041 
1894.. 1,727 16,949,851 14 2,751,982 1,713 14,197,869 8,288 
ALL COMMERCIAL. 

1903.. 1,269 $12,978,979 22 $4,232,012 1,247 $8,746,967 $7,014 
1902.. 1,434 14,312,501 20 4,165,291 1,414 10,147,210 7,176 
1901... 1,242 11,220,811 15 4,229,172 1,227 6,991,639 5,698 
1900... 989 10,304,464 13 2,318,783 976 7,985,681 8,182 
1899.. 1,019 7,721,897 7 1,245.824 1,012 6,476,073 §,399 
1898.. 1,355 10,451,513 12 2.506,348 1,343 7,945,065 5,915 
1897.. 1,621 18,359,585 25 6,902,700 1,596 11,456,885 7,178 
1896.. 1.685 21.735.743 33 9,738,879 1,652 11,996,864 7,262 
1895.. 1,630 15,336,804 20 4,298,539 1,610 11,038,265 6,856 
1894.. 2,162 30319,232 39 9,015,018 2,123 21,304,214 10,034 


It is not an indication of unsound business conditions that 
the bankruptcies during January should exceed the monthly 
totals of the closing months of last year. On the contrary, 
this is a normal situation due to the fact that pressure is 
always most severe at the end of the year, and many concerns 
are forced to suspend when annual settlements and inven- 
tories make it impossible to procrastinate any further. Con- 
sequently, comparison with preceding months is manifestly 
unfair, and failure statistics are most instructive when com- 
pared with the same month of the preceding year. Viewed 
in this light, and with due allowance for the large increase in 
the total number of firms in business, there is much en- 
couragement in last month’s statement which shows a 
decrease of 11.5 per cent. in number and 9.3 per cent. in 
amount as compared with failures in the corresponding 
month of the preceding year. 

Separating the few defaults of exceptional size from the 
great bulk of ordinary failures is especially instructive, 
since it does not permit the distortion that would otherwise 
appear in certain sections of the return. During January 
these failures for. over $100,000 each provided much more 
than half the total liabilities in the manufacturing class, 
although numbering but 16, against 233 small failures. The 
average loss to each failure for less than $100,000 was only 
$11,476, against an average of $12,303 last year, and $14,505 
in 1900. In this respect only 1901 of recent years made a 
conspicuously better showing, the average that year being 
8,025. As to trading failures there were few of notable 
size, and, after subtracting these, the average liability was 
$5,856, against $5,916 in 1902. Going back for a decade it 
is found that in only four years was the average smaller 
than in 1903. Of all commercial failures, 22 exceeded 
$100,000, providing $4,232,012 liabilities, or nearly one-third 
of the indebtedness of the entire 1,269 failures. Excluding 
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FAILURES BY BRANCHES OF BUSINESS—JANUARY. 


NUMBER. | 
MANUFACTURERS. Presneeg crcmeeny > a EN: 
'1903.|1902./1901. 1900. 1899. 
Iron, Foundries and Nails ....-...-..-- 4 6 9 4 ] 
Machinery and Tools ................ = «16 12 15 20 6 | 
Woolens, Carpets and Knit Goods... .. 3 5 5 2 2 
Cottons, Lace and Hosiery...........| 1 |} l 3 l 1 
Lumber, Carpenters and Coopers. -. 32 3] 29 28 29 
Clothing and Millinery .............. 33 43 40 21 17 |} 
Hats, Gloves and Furs...........-.-.-.. 6 4 5 2 1 
Chemicals, Drugsand Paints... .....- 4 8 8 2 4 
Printing and Engraving....... —— t | 10 10 7 16 || 
Milling and Bakers......... ak naitnnibi | 20; Wi 10 8 7 |i 
Leather, Shoes and Harness ......... 12 14 y 3 9 | 
Liquors and Tobacco ......... pied ah abil 10 13 6 5 5 || 
Glass, Earthenware and Bricks...... | 3 l l l (ml 
Re ea 99 | 104 63 55 | 
Total Manufacturing ............; 249) 264) 254 163 160 
TRADERS. 
I Roc cccectcocccecccocsese| S05) 889 72; 139) 185 
Groceries, Meats and Fish .. .. 207 206 949 202 181 


Hotels and Restaurants .............. | 33 34 45 22 27 | 


Liquors and Tobacco ................| 86) 8&8 87 81, 7 
Clothing and Furnishing ............; 124) 107 83 58 60 
Dry Goods and Carpets..............) 68 91 51 58 61 
Shoes, Rubbers and Trunks.......... | 35 35 39 36 35 
Furniture and Crockery .............| 28 23 24 33 21 | 
Hardware, Stoves and Tools .........| 38 35 25 26 33 || 
a eer ae 33/ 21 28 | 
Jewelry and Clocks..................| 18 31 30 25 28 
ED occccnes cece snes veice | 7 11 5 6 4 
Hats, Furs and Gloves...............! 3 3 3 3 
I cctpenndccoscsscocsccsccceoee, i BE! BE 86 95 
ee | 966 1,120 948 796 837 
Brokers and Transporters ........... | 54) 50 | 40 30 22 | 
| mm | |e | a | | 
Total Commercial ............... | 1.269 | 1,434 | 1,242 989 | 1,019 













































































LIABILITIES. AVERAGE 

1903. , 1902. 1901. 1900. 1s99. 1903. 
$33,484 | $100,639 Sl $30,000 $8.371 
788,674 138,529 370,997 $349,649 134,177 4!),292 
288,466 159.200 734.533 4 632 | 143.000 96,155 
188,500 | 17.000 326,000 * | Bae 188.500 
1,159,774 | 517,726 629,°37 1,133 208 | 259,511 36,242 
276,064 492 034 196,018 208,721 267,656 8,392 
88,82! 16,520 | 62 31 32.600 | 20,000 14,803 
240,174 150,405 YI B52 22 500 | 83,000 0,048 
701,76 290,034 57.931 | 90,352 | 175,765 25.091 
96,505 149,902 | 21,210 | 42.657 | 7,777 4,825 
308,356 658.710 83,351 | 93.109 | 93,824 25,096 
111,724 607 O14 21,+67 116,212 | 305, H5t 11.172 
224,531 41,000 5,000 | 11,000 | 142,500 74,843 
1,228,577 2,970,234 | 1,024,437) = 1,149,893 546,702 15,150 
$5,736,316 | $6,308,948 | $4,700,984 | $3,194,233 | $2,209,568 $23,037 
$1,294,803 | $1,920,941 | $964,147 | $1,003 162 | $1,269,747 $6,311 
739,460 575,053 779,213 | 782.923 510,798 3.572 
151,813 197.939 | 260,742 | 128,946 147,548 4,600 
383.391 594.731 | 437,992 431,320 | 391,181 4,458 
983,391 937,708 | 658,100 562,541 | 484,413 7,930 
747,543 944,981 | 608,555 924,722 | 075.432 10,993 
150,118 237,002 | 217.927 307,838 | 225,242 4,289 
217,459 266,65 | 184,993 | 328,684 150,992 7,166 
323,136 3°3,564 | 158 007 | 195,076 134,091 8,503 
92,160 125,461 | 84 600 95,707 199,113 3,177 
147,720 172,910 | 114.017 343,558 192,575 8,262 
57,215 15,030 | 25,308 44.340 7,683 8,173 
32,604 11,340 | 4,540 19 618 51,640 10,868 
1,022,366 783,707 | 813,163 900.610 529,837 12,027 

—_——-- -—— | ———— —— 

$6.343,179 | $7,116.972 | $5 311,804 | $6,079,045 | $5.270,292 $6,566 
899 484 886,581 | 1,208,023 1 031,186 242,037 16,657 
| $12.978.979 | $14,312.501 | €11.220,811 | $10.304,464 | $7.721.897 $10,227 

















[Notg.—Iron, Woolens and Cottons include all the branches of those manufactures ; Machinery includes implements and tools ; Lumber includes saw, plan- 
ing, sash and door mills carpenters and coopers ; Clothing includes millinery and furnishings; Hats include furs and gloves; Chemicals include drugy, 


fertilizers, 


aints and oils; Printing and Books include engraving and maps; Milling includes baking; Leather and Shoes include makers of harness, sad- 


dlery, trunks and rubber goods ; Liquors include tobacco, wines, brewers and beer; (lass includes earthenware, pottery, brick, lime, and cement; Groceries 


inclade meats and fish; 


otels include restaurants ; Dry Goods include carpets and curtains; Furniture includes crockery ; Hardware includes stoves and 


tools ; and Jewelry includes clocks and watches. Brokersinclude all real estate, note, insurance, or produce dealers whose main business is not the handling 
of actual products, and Transporters include al] except incorporated railway companies. } 





these few heavy defaults, the average per failure was $7,014, 
or slightly less than the $7,176 last year. 

In the following table liabilities of strictly commercial 
failures are given by months for the past six years; manu- 
facturing and trading losses being given separately : 


ALL COMMERCIAL. 








































1903. 1902. 1901 1900. i899. 1898. 
Jan. $12,978,979 $14,312,501 $11,220.811 $10,304,464 $7,721,897 $10,451,513 
SS Co tai aes 11,302,029 11,287,211 9,931,048 9,012,607 9,500,641 
RRS See: 8,117,228 9,195,464 12,787,061 10,417,527 12,994,411 
Be  seocce 1,309,341 5,571,222 9,761,869 5,790,096 9.367.802 
— = =«—s eommawe 9,109,840 7,990,423 23,771,151 3,820,686 11,130,079 
——- angen 10,173,917 10,539,559 8,191,859 5,300,120 14,000,193 
.l FA 6,932,851 7,035,933 9,771,775 4,872,197 10,101,455 
——— - ~ sasees 8,068,525 9,458.866 7,323,903 5.789.091 6.078.655 
ae 10,031,258 8,261,373 10,024,318 6.979.684 8,924,468 
eee 10,851,534 10,680,627 9,072.791 5,665,745 14.126,754 
ee 9,276,716 9,070,446 12,300,316 8,046,848 8,110,475 
es” Oem 11,941,029 12,780,441 15,255,118 17,463,391 15.876,253 

MANUFACTURING. 

1903. 1902. 1901. 1900. 1899. 1898. 
Jan. $5,736,316 $6,308,948 $4,700,984 $3,194,233 $2,209,568 $3,054,055 
a " sbenee 4,915,015 4,398,741  4,257.638 4,325,548 3,639,339 
Mch. sinmhinte 3,991,941 3,404,497 5,950,682 4,206,948 6,952,762 
i: «esss 2,908,817 1,997,694 4,514,003 2,775,659 5,034,708 
a FF _Pa- 3,993,934 2,393,726 3,412,320 1,322,466 5,287,701 
Pe 3,261,365 4,795,406 3,276,589 1.883.165 6,799,579 
Zi 2,568,855 3,240,128 5,177,682 1,903,644 4,303,665 
———-. «reese 2,762,180 4,611,870 2,945,607 1,850,579 1,881,233 
>  . seegee 3,493,763 3,215,391 4,494,101 1,653.754 3,923,199 
eae 5,370,187 4,537,281 3,195,362 2,297,505 7,146,710 
er 3,391,060 3,507,695 3,883,165 2,986,626 3,223,613 
RE er 4,662,824 4,157,570 7,400,760 3,376,702 6.297,797 

TRADING. 

1903. 1902. 1901. 1900. 1899. 1898. 
Jan. $6,343,179 7,116,972 $5,311,804 $6,079,045 $5,270,292 %7,022.014 
ee 4,737,491 4,444,873 4,810,258 4,349,330 5,148,032 
oe 3,662,864 4,796,229 5,429,344 5,417,996 5,300,769 
eee 3,947,455 3,168,823 2,441,451 2,495,899 4.987.467 
ae eee 3,952.540 3,500,966 5,619,082 2.413,235 5,087,995 
ree 5,728,300 3,641,512 3,640,461 3,064,612 6,410,349 
a seek 2,806,868 3,353,914 3,324,366 2,254,622 3,371,414 
a. pelea 3,333,158 4,174,102 3,585,667 2,873,741 3,819,156 
a: eeeel 5,441,272 3,928,288 4,635,107 3,513,851 4,404,852 
a: - senda 4,649,552 4,311,788  5,351.185 2,167,434 5,097,533 
re 5,029,843 4,836,275 7,506,355 3,846,108 3,977,051 
ee 5.675.165 6.592.066 6,993,265 11.257.651 8.291.420 


Analysis of the returns by branches of business shows that 
in eight manufacturing classes there were heavier defaults 
than last year, while in six divisions there appears more or 
less decrease. 


The most striking change is the decrease in 


miscellaneous failures, which were exceptionally heavy a 
year ago, and there also appears conspicuous improvement 
in liquors, leather and clothing. 


On the other hand, a very 


large increase occurred in liabilities of lumber manufacturers, 








due to three large defaults for over $700,000. It is note- 
worthy that all these big failures were at the East. In 
machinery also the excess over last year’s liabilities was 
large, Which is explained by one failure of a vehicle manu- 
facturer for about $370,000 and an implement works that 
suspended with about $200,000 indebtedness. In both 
woolens and cottons the increase is not significant, since 
failures were few, and one large bankruptey in each class 
provided the difference. So in printing and publishing, 
three large defaults embraced $450,000 liabilities. Numer 
ically, this was the only class showing any material increase 
over the returns of January, 1902. 

Comparison of trading bankruptcies discloses even more 
striking changes. In general stores there were 5U per cent. 
more failures last year, and liabilities show almost as heavy 
an increase. With less notable alterations as to number there 
were important decreases in amount of indebtedness in 
liquors, dry goods, shoes, furniture and hardware, while 
nine of the fourteen trading divisions reported smaller lia- 
bilities than a year ago. Miscellaneous trading failures were 
fewer in number, but much larger in amount involved this 
year, mainly owing to two large bankruptcies in flowers 
and fruit, both of which were at the East. There was 
also a considerable increase in liabilities in groceries, 
but otherwise the gains over last year’s defaults were small. 
In the third class the only very large default was of a cotton 
speculator at the South. Geographically, the large com- 
mercial failures make a peculiar exhibit; out of 22 there 
were two at the South, four at the West and the other six- 
teen at the East, New York providing 7, Pennsylvania 3, 
and Massachusetts 3. 

Returns from the Dominion of Canada for the month of 
January also make a very gratifying comparison with the 
corresponding month of 1902, both as to number and amount 
of defaulted liabilities. All commercial failures reported for 
Canada numbered 120, against 146 last vear, while in 
amount $608,341 compares with $886,429. There were 31 
manufacturing defaults for $145,467, against 16 a year ago 
involving $184,533, and 87 traders failed for $364,874, com- 
pared with 126 last vear for $696,396. The only increase is 
in the third class of brokers, transporters, ete., where two 
failures for $100,000 compare with four involving only $5,500 
a year ago. One large express company provided the lia- 
bilities last month in this section. Both as to number and 
amount the trading exhibit is remarkably good, and the 
month’s return is not only better than last year but also 
compares favorably with January, 1901, which was an un- 
usually good month. 
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DUN’S INDEX NUMBER. 


Commodity Prices Slightly Higher Than at the 
Year’s Opening—Numerous SmaH Changes. 


Dun’s index number of commodity prices, proportioned. to 
consumption, was $100.920 on February 1, a net gain of 
about one-half of one per cent. over the level on January 1, 
which was $100.356. A year ago the index number was 
$99.576, making a rise of slightly more than 1.3 per cent. 
during the twelve months. Material declines occurred dur- 
ing the year in prices of breadstuffs as supplies became more 
abundant, and in this respect the situation is much more 
normal than it was a year ago, yet there is still a consider- 
able advance above the position in earlier years. Meats 
also command a smaller premium than on February 1, 1902, 
but clothing, metals and miscellaneous articles are very 
much higher, the scarcity of fuel and steel products account- 
ing for much of this fluctuation. As to clothing, particularly 
textile fabrics, it is found that the chief rise has been in raw 
materials, finished articles seldom rising in proportion to 
the increased cost of production through higher materials, 
wages, etc. Improved methods of manufacture are respon- 
sible for this benefit to the consumer. 

It is surprising that the net alteration in the cost of living 
during the month of January was not much larger because 
it was a pericd of great irregularity in prices, fully one 
hundred factors in the index number fluctuating more or less. 
In most cases, however, the alteration was insignificant, 
and in several instances a temporary period of irregularity 
was succeeded by a return to about the quotations that pre- 
vailed when the year began. Erratic weather had no little 
influence, severe cold producing a sharp advance in many 
products, followed by a sensational reaction as mild tempera- 
ture became general. Railway congestion was an abnormal 
factor of strength, restricted shipments producing scarcity 
and inflation at many points. So also, speculative operations 
in cereal options unduly advanced prices of grain that could 
be delivered on the current month’s contracts, and these two 
external influences undoubtedly made a higher level of 
prices on February 1 than natural conditions warranted. 
To what extent this is true, however, can only be ascertained 
by following the course of prices during the current month. 
As the season advances, artificial forces should become less 
potent, and natural laws of supply and demand prevail. 

An advance of about 3 per cent. in breadstuffs was chiefly 
due to the gain in wheat and oats, the latter rising 44 cents 
« bushel. Both wheat and corn were sensationally forced 
upward, but liquidation and closing out of January option 
accounts did much to restore rational prices. Minor cereals 
also rose fractionally. The decline in meats was distributed 
over nearly the whole list, lard falling more than other cured 
meats, while the average for six grades of beef weakened 
most in the live stock class. A fall of five cents a dozen for 
fresh eggs, and smaller declines in butter, milk and the 
minor vegetables were largely offset by higher quotations for 
apples, potatoes, hay and cheese. The small net loss in 
miscellaneous foodstuffs resulted from declines in raw and 
refined sugar, whiskey, and malt, which were not quite 
neutralized by the gains in hops, rice, fish, tea and spices. 

Clothing recorded a trifling advance, led by raw cotton, 
wool and silk, the rise in wool having continued without a 
break since last May. Hides declined very slightly, but 
leather was somewhat higher, with boots and shoes un- 
changed. Cotton and woolen goods rose. Metals declined 
chiefly because of lower prices for some finished steel 
products, and less extreme premiums for a few partially 
manufactured forms. Pig iron averaged slightly higher, and 
fuel ruled firm, while both tin and copper made distinct 
gains. Lumber made a net gain, more important than any 
other, and interruption by ice to the movement of brick 
explains the rise in that product. Other building materials 


advanced, especially turpentine and paints, but hemp declined 
a Small fraction, and there were more losses than gains in 
the long list_of drugs, chemicals and fertilizers. 





In the following table the index number is given fora 
series of years, with a partial classification of the articles 
quoted. Details of the method used in compiling these 
Statistics will be found in Dun’s REVIEW, October 11, 1902. 


rand Other 


Bread- Cloth- Miscella 

stuffs. Meats. Garden. Food. ing. Metals. neous. Total. 
1888, Jan. 1.. 18.565 8.920 15.030 10.340 15.140 17.330 14.577 99.902 
1889, Jan. 1.. 18.196 8.705 14.670 10.480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 90.191 
1891, Jan. 1.. 19.725 7.810 16.270 10.215 14.135 15.875 14.217 98.247 
1892, Jan. 1.. 17.700 7.895 13.180 9.185 13.430 14.665 13.767 89.822 
1893, Jan. 1.. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 94.155 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.032 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607 80.992 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.803 13.403 77.780 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.014 12.399 75.502 
July 1 (low) 10.587 7.529 8.714 7.887 13.808 11.642 12.288 72.455 
1898, Jan. 1.. 13.511 7.336 12.371 8.312 14.654 11.572 12.184 79940 
Feb. i.. 13.651 7.516 12.481 8.251 14.805 11.635 12.266 80.605 
Mech. 1.. 14.242 7.860 11.745 8.408 14.892 11.798 12.188 81.133 
April 1.. 13.619 7.881 11.848 8.366 14.715 11.435 12.235 80.099 
y 1.. 15.833 7.836 12.312 8.606 14.627 11.658 12.531 .403 
June 1.. 15.388 7.786 11.946 8.554 14.783 11.857 12.614 82.928 
July 1.. 12.783 7.694 9.437 8.826 14.663 11.843 12.522 77.768 
Aug. 1.. 12.191 7.825 9.625 8.795 14.634 11.397 12.519 76.986 
Sept. 1.. 11.791 7.893 9.548 8.879 14.533 11.697 12.467 76.808 
Oct. 1.. 11.759 7.628 9.021 8.812 14.350 11.796 12.604 75.970 

Nov. 1.. 12.877 7.547 10.427 8.805 14.161 11.505 12.577 77. 
Dec. 1.. 13.186 7.215 11.388 8.902 14.105 11.892 12.491 79.179 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
Feb. 1.. 14.410 7.823 10.897 9.084 14.257 12.731 12.532 81.734 
Meh. 1.. 14.709 7.927 11.825 9.086 14.530 13.540 12.545 84.162 
April 1.. 14.099 7.790 11.680 9.052 14.615 14.314 12.650 84.200 
y 1.. 14.073 7.853 11.893 9.179 14.804 14102 12.625 84.529 
June 1.. 13.610 7.726 11.703 9.183 15.051 15.608 12.914 85.795 
July 1.. 13.483 7.988 10.974 9.157 15.021 15.635 12.969 85.227 
Aug. 1.. 12.403 8.274 9.936 9.086 15.318 16.616 14.364 85.997 
Sept. 1.. 12.431 8.200 11.005 9.165 15.502 17.413 14.435 88.151 
Oct. 1.. 13.315 8.378 11.663 9.069 15.865 18.042 14.965 91.297 
Nov. 1.. 13. 8.312 11.746 9.060 16.243 18.372 15.158 92.173 
Dec. 1.. 12.990 7.984 12.782 9.076 17.314 18.053 16.232 94.431 
1900, Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 95.295 
Feb. 1.. 13.486 8.612 12.580 9.401 17.572 18.112 16.413 96.176 
Mech. 1.. 13.512 8.571 12.319 9.389 17.750 18.149 16.911 96.601 
April 1.. 14.380 8.823 12. 9.349 17.633 17.793 16.796 97.378 
y 1.. 14.288 8.932 11.930 9.341 17.648 16.188 16.748 95.075 
June 1.. 13.289 8.687 11.409 9.324 16.746 15.799 16.575 91.829 
July 1.. 14.898 8.906 10.901 9.482 16.324 14.834 16.070 91.415 
Aug. 1.. 13.880 9.068 11.532 9.618 16.106 15.151 16.170 91.525 
Sept. 1.. 13.917 9.014 11.251 9.650 15.843 14.870 16.169 90.714 
Oct. 1.. 14.255 9.105 12.231 9.803 15.980 15.574 15.666 92.614 
Nov. 1.. 13.853 8.669 12.383 9.640 16.012 15.077 15.663 91.297 
Dee. 1.. 13.843 8.269 13.887 9.544 15.744 15.235 15.872 92.394 
1901, Jan. 1.. 14.486 8.407 15.556 9,504 16.024 15.810 15.881 95.668 
Feb. 1.. 15.062 8.592 13.866 9.418 16.271 15.845 15.956 95.010 
Mech. 1.. 15.070 8.696 13.898 9.396 15.460 15.875 16.471 94.866 
April 1.. 15.221 9.294 13.519 9.208 14.991 16.048 16.629 94.910 
May 1.. 16.112 9.251 14.983 9.154 14.945 15.179 16.596 96.220 
June 1.. 15.635 9.224 13.161 9.116 14.882 15.249 16.532 93.799 
July 1.. 14.904 9.430 11.030 9.086 15.098 15.344 16.617 91.509 
Aug. 1.. 16.668 9.151 13.261 9.253 15.027 15.345 16.625 95.330 
Sept. 1.. 17.369 9.530 13.009 9.153 15.234 16.091 16.525 96.911 
Oct. 1.. 17.146 9.517 13.164 9.190 15.279 15.760 16.835 96.891 
Nov. 1.. 17.840 8.929 13.62 9.157 15.342 15.876 16.977 97.743 
Dec. 1.. 19.528 9.259 15.675 9.081 15.331 15.722 16.782 101.378 
1902, Jan. 1.. 20.002 9.670 15.248 8.952 15.547 15.375 16.793 101.587 
Feb. 1.. 19.505 9.494 14.384 8.961 15.460 15.494 16.278 99.576 
Mech. 1.. 19.868 9.884 15.611 98.910 15.498 15.563 16.259 101.593 
April 1.. 19.232 10.479 13.832 8.827 15.145 15.153 16.554 99.222 
May 1.. 19.959 10.968 14.737 8.742 15.527 15.702 16.654 102.289 
June 1.. 19.241 11.269 13.657 8.744 15.539 15.903 16.815 101.168 
July 1.. 20.534 11.628 12.557 8.748 15.533 16.084 16.826 101.910 
Aug. 1.. 19.983 11.679 11.347 8.821 15.582 16.239 16.526 100.177 
Sept. 1.. 17.579 10.402 10.930 8.811 15.773 16.655 16.532 96.682 
Oct. 1.. 17.494 10.279 12.931 8.800 15.771 18.736 16.637 100.648 
Nov. 1.. 17.564 10.020 13.408 98.868 15.785 17.383 16.551 99.579 
Dee. 1.. 17.449 9.935 14.656 8.913 15.781 17.178 16.537 100.449 
1903, Jan. 1.. 17.104 9.522 14.613 9.418 15.938 17.185 16.576 100.356 
Feb. 1.. 17.660 9.180 14.337 9.365 12.268 17.095 17.015 100.920 


NOTE.—Breadstufts include many quotations of wheat, corn oats, rye, and 
barley, besides beans and ; meats include live hogs, beef, sheep and 
many provisions, ow, etc.; dairy and garden products include 
eggs, Vv bles and its; other foods include fish, liquors, condiments, 
8 , Tice, tobacco, etc.; clothing includes the raw material of industry, 
pon ete quotations of woolen, cotton, and other textile goods, as well as hides 
leather, boots and shoes; metals include various quotations of pig iron, an 

y manufactured and finished products, as well as minor metals, coal 
and leum. The miscellaneous class embraces many grades of hard and 
soft lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 
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FAILURES AND DEFAULTS. 


Failures in the United States this week are 264 and in Canada 32, 
total 296, against 273 last week, 292 the preceding week, and 286 the cor- 
responding week last year, of which 261 were in the United States and 25 
in Canada. Below are given failures reported this week, the two pre- 
ceding weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 or more : 

Feb. 5, 1903. Jan. 29, 1903. -. 22, 1903. — 6, 1902. 
r 








Over Ove er er 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Dn. s.seedeee 48 105 30 69 26 85 43 99 
BL, caneceuve 30 79 23 92 41 103 19 82 
Weiiecensene. in 68 26 67 24 67 20 64 
Dltiiktsacse 12 7 15° °F 10 2 16 
United States 99 264 8b 243 92 265 S4 261 
Canada ....... 2 32 38 30 2 27 5 25 
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MONEY AND BANKS. 


Rates for Money Fell While Exchange and Silver 
Rose—Gold Records and Dividend Payments. 


Steady additions to bank reserves and consequent liberal 
offerings in the loan market produced a lower level of quo- 
tations for money and encouraged speculative operations in 
the stock market. Funds continued to arrive freely from 
the interior, but there was a less satisfactory balance at the 
Clearing House on Sub-Treasury operations, chiefly owing 
to a large Central Pacific railroad note which swelled mis- 
cellaneous receipts above $3,000,000 in the ‘Treasury state- 
ment for February 2d. Unprecedented dividend disburse- 
ments for the current month are reported, and the total 
money in circulation made a moderate increase for January, 
entirely in gold certificates, as other items declined. 
Almost daily the gross gold in Government vaults has gone 
on establishing new records until the latest high-water 
mark is $625,639,509. 

Call money ranged from 24 to 34 per cent., with the later 
transactions at about an average of 23. Time money was 
in better supply and only fair demand, short term loans 
commanding 44 per cent., and up to 5 per cent. for six 
months. Nothing of importance developed in the market 
for commercial paper, rates being 4} to 6 per cent., accord- 
ing to endorsement. 

FOREIGN EXCHANGE. 

Moderate strength developed early in the week owing to the pay- 

ment of maturing foreign loans. As these transactions became due it 


was found more profitable to pay than to renew, owing to the low rates 


for money in the domestic markets, and commercial bills were in suf- 
ficient supply to meet most of the demands. Inquiry for exchange was 
sufficient to stiffen the tone, and there was also more or less influence 
in connection with stock operations of an international nature. No en- 
gagements of gold are reported, although the movement to Paris had 
begun at this time last year. Daily closing rates of exchange were as 





follows: ’ 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days... 4.83; 4.84 4.84 4.84 4.54 4.844 
Sterling, sight..... 4.86? 4.86} 4.862 4.86} 4.87 4.87% 
Sterling, cables.... 4.874 4.874 4.874 4.874 4.87 4.874 
Berlin, sight....... 95 95 95 95 95.06 95.06 
Paris, sight........ *5.163 *5.163 *5.163 *5.16} 5.164 5.163 


* Less 1-16 per cent. 


DOMESTIC EXCHANGE. 

Rates on New York as follows: Chicago, 10 cents discount; Boston, 
10 cents premium; New Orleans, commercial 25 cents discount, bank $1 
premium; Savannah, buying } off, selling at par; Cincinnati, between 
banks 50 cents discount, over counter 50 cents premium; San Francisco, 
sight 124, telegraphic 15 cents; Charleston, buying at par, selling at 4 


premium. 
SILVER BULLION. 


A slight recovery from the lowest quotations on record was not caused 
by any specific event, but apparently there was a natural reaction after 
the persistent weakness. Daily quotations follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices..... 21.87d. 22.06d. 21.94d. 21.87d. 22.00d. 22.06d. 
New York prices... 47.12c. 47.62c. 47.37¢. 47.37¢. 47.37¢. 47.37c. 


FOREIGN FINANCES. 
An increase of £281,649 was reported in gold holdings by the Bank of 
England, while loans decreased £630,000, making a much stronger 
position, the proportion of reserve to liability rising to 48.69 per cent., 


against 47.38 last week and 33.03 at the opening of the year. Similarly, 
the Bank of France gained 2,000,000 francs in gold, while contracting 
loans to the extent of 22,225,000 francs. Nevertheless, there was no 
weakening in the foreign money markets, and the official rate of dis- 
count at the Bank of England is unchanged at 4 percent. Call money 
in the open market is quoted at 3@34 per cent., with time money about 
3.31. At Paris 2 prevailed, and at Berlin 1}. London speculation was 
more active in American and Argentine railway issues, but irregularity 


occurred at Paris. 
FEDERAL FINANCES. 


The latest statement of gold and silver coin and bullion on hand in 
excess of certificates outstanding, and exclusive of the $150,000,000 re- 
demption fund, compares as follows: 


Feb. 5, 1903. Jan. 29, 1903. 
Gold owned...... $100,753,690 $97,746,120 $87,672,153 


18,214,192 16,151,502 19,508,008 


Both gold and silver recorded a net gain for the week, while gross 
gold rose rapidly to $625,639,509, far eclipsing all earlier records. 
United States notes on hand are $6,564,016, and the net available cash 
balance is $221,272,285. February has opened with an excess of receipts 
on regular operations of $1,415,598. 


MONEY IN CIRCULATION. 


On February Ist the total amount ‘of money officially reported as in 
circulation was $2,355,738,834, as compared with $2,348,700,901 at the 
opening of the year. The per capita amount rose five cents to $29.48. 
An increase of nearly $30,000,000 in gold certificates was partially offset 
by declines of $7,000,000 in silver certificates, $6,000,000 in bank notes, 
$3,500,000 in United States notes, and smaller losses in subsidiary silver 
and silver dollars. | 


Feb 6, 1902. 


FEBRUARY DISBURSEMENTS. 

Interest and dividend payments at this city for the month, including 
Government and municipal bond coupons, will probably aggregate 
$63,000,000. This amount far surpasses all previous records for the 
month. In the corresponding month last year payments were 
$60,000,000, and in 1901 $47,000,000, in 1900 $45,000,000, in 1899 
$35,000,000, in 1898 $31,000,000, and in 1897 $30,000,000. 


NEW YORK BANK AVERAGES. 

Once more the tendency of the associated bank statement was in the 
direction of large gains in every department except bank note circula- 
tion, which naturally decreases as the season of active demand for 
funds passes away. Money is now returning rapidly to this centre, the 


rise in specie being remarkably heavy. Yet there is still aloss of about 
ten millions as compared with the specie holdings at the corresponding 
date in the two preceding years. xpansion in loans must be attrib- 
uted to a few large undertakings, of which the Pennsylvania Railway 
operation is the most extensive. As there was such a heavy gain in 
deposits as to call for nearly five millions more cash, the increase in 
surplus reserve was only moderate. The relations between loans and 
deposits are becoming more normal. Government funds to the amount 
of $40,169,600 are included in the total deposits shown in the following 
table, where the week’s figures are compared with earlier dates : 


Week’s Changes. Jan. 31, 1903. Feb. 1, 1902 








i oe ne. $14,062 600 $904,510,700 $889,531,700 
0 err Inc. 18,966,800 931,778,900 975,9$7,000 
Circulation ......-..-. Dee. 229,500 45,184,900 31,365,200 
Specie ..... be dedicates ind 5,502,000 182,672,000 192,815,200 
Legal tenders........ Inc. 705,500 78,153,500 77,807,400 

Total cash ....... Inc. ,207,500 $260,825,500 $270,622,600 
Surplus reserve...... Inc. 1,465,800 27,880,775 26,623,350 


Non-member banks that clear through members of the New York 
Clearing House Association report loans $78,019,200, an increase of 
$132,240; deposits $83,515,400, a loss of $732,500; reserve decreased 
$218,675, making the deficit $2,300,350 on the basis of a 25 per cent. cash 


requirement. 
SPECIE MOVEMENT. 


At this port last week: Silver imports $1,244, exports $747,880; gold 
imports $13,791, exports none. Since January 1: Silver imports 
$101,323, exports $3,356,110; gold imports $599,438, exports $38,834. 


—————-. > 


THE STOCK MARKET. 


Intrinsic values are unchanged and the general situation 
is as satisfactory as formerly, but no more ‘so. Railway 
earnings continue to show remarkable gains, the gross 
figures for January largely surpassing those of any preceding 
year, and such net returns as have recently appeared make 
gratifying comparisons, despite the heavier operating ex- 
penses. Relief in the freight blockades east of Pittsburg 
has been accompanied by still more congested conditions 
west of that centre, and it would be over-sanguine to discern 
any real relief in the traffic situation as a whole. Expecta- 
tions as to future activity are indicated by the statement 
that contemplated expenses for extension, etc., during the 
current year are placed at $270,000,000. In addition, the 
speculative market has had the incentive of notably easy 
money, and there was no opposition to advancing prices in 
the line of aggressive operations for the short account. 
Notwithstanding the coal strike, Erie reported net earnings 
for the last six months of 1902 almost half a million dollars 
larger than in the preceding year, and it was natural that 
this stock should take the lead in an advancing market. 
Good management in addition to the big coal tonnage have 
had natural results. Other coal properties were also con- 
spicuous. 


The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 
thousands (000 being omitted). The first column gives closing prices of 














last year: 
1902. Sat. Mon. Tues. Wed. Thur. Fri. 

i ee 178 62 177.00 178.12 178.00 179.00 179.12 178.62 
<< 3 eee 128.00 125.75 126.50 126.62 127.00 126.25 126.00 
Missouri Pacific... 110.37 111.25 111.87 112.00 112.37 112.25 111.87 
ES eee 38.62 40.37 41.37 41.00 41.62 41.75 41.12 
So. Railway ..... 34.12 35.50 36.00 35.75 36.25 36.25 35.75 
Union Pacific.... 100.50 100.87 101.37 101.00 102.00 102.25 102.00 
Am. Sugar ...... 128.50 129.25 128.87 128.87 130.00 129.75 128.75 
Brooklyn Rapid.. 67.50 67.37 68.00 68.00 68.62 69.25 68.75 
Manhattan ...... 149.00 144.50 144.75 145.00 145.50 145.12 145.00 
U. S. Steel ...... 36.25 37.12 37.37 38.62 38.75 39.75 38.87 
Average 60 ...... 107.16 107.87 108.03 107.96 108.16 108.32 108.13 
os eee 61.98 63.22 63.64 64.17 64.54 64.78 64.58 
os 5...... 135.50 134.50 134.92 135.15 135.47 135.59 135.10 
ee 992 148 547 515 601 814 425 


MARKET FOR BONDS. 


Increased activity in stocks was communicated to the bond depart 
ment, and buying was not limited to the investment demand on account 
of February interest disbursements. Semi-speculative issues were most 
prominent, particularly Wabash debentures, and sales were recorded 
above 81, although sharp reaction followed. Pennsylvania and Union 
Pacific convertibles were more uniformly strong, with large trans- 
actions. Bids for 2 per cent. Government consols were at fractionally 
lower figures. 
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THE PRODUCE MARKETS.. 


Smaller Fluctuations in Grain—Quiet Speculation— 
Larger Movement of Cotton Not Depressing. 





Fundamental influences in these domestic agricultural 
products are undoubtedly strengthening, notwithstanding 
more or less erratic fluctuations and uncertain factors. 
Local grain operations received a check when communica- 
tion with the West was interrupted, but cables from abroad 
came in strong and had a sustaining influence. Wheat was 
supported by injury to the French crop, and Australian 
purchases at San Francisco have been followed by buying 
in Argentina. Storms at the West were not alarming, but 
at the South there is not sufficient snow protection to make 
it possible to view the falling temperature with equanimity. 
Poor seaboard arrivals are still militating against exports of 
wheat, but the outgo of corn is on a very heavy scale, 
especially when the high quotations are considered. At 
the conclusion of January, when manipulation of that option 
ceased, there was a sharp break from the sensational point 
to which cash corn had been forced. Good news from the 
dry goods market offset any depressing influence that in- 
creased receipts might have had on prices of cotton. 
Liberal exports and strong cables were also supporting 
factors. Temporary closing of the sugar refineries was the 
only event of note in the market for that staple, while coffee 
developed strength when the visible supply declined 
materially. 


The closing quotations each day, for the most important commodities, 
and corresponding figures for last year, are given herewith: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Wheat, May Option....... 81.00 81.50 81.87 82.25 81.87 82.25 
Corn. No. 2 Mixed........ 63.00 59.00 60.00 60.50 62.00 62.00 
Cotton, middling uplands. 9.05 9.05 9.00 9.95 9.15 9.15 

ra er 8.85 8.81 8.88 8.97 9.00 
Lard, Western............ 10.15 9.90 9.90 9.90 10.00 10.00 
, » 4% 18.00 18.00 18.00 18.00 18.00 18.00 
ete nnn os bee 7.00 7.10 7.25 7.00 7.10 7.10 
Coffee, No. 7 Rio.......... 5.25 5.25 5.25 5.37 5.37 5.37 


The prices a year ago were: Wheat, 85.75; corn, 68.00; 

lard, 9.70; pork, 16.00; hogs, 6.60; coffee, 5.75. 
GRAIN MOVEMENT. 

Notwithstanding traffic interruptions and injury to telegraphic wires 
which made returns very scanty, receipts of grain have continued 
fairly heavy during the past week, largely surpassing the same period 
last year, especially as to corn,. The comparison is less favorable as to 
exports of wheat and flour, but the splendid gain is maintained in 
respect to Atlantic coast forwardings of corn. 

In the following table is given the movement each day, with the week’s 
total, and similar figures for 1901. The total for the previous five weeks 
is also given, with comparative figures for last year. The receipts of 


wheat at western cities since July 1, both years, are appended, with 
latest figures of exports : 


cotton, 8.50 ; 














WHEAT. FLOUR. CorRN. 

- fn oe a - Fe a eawan, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports 

= §24,559 91,000 63,609 594,650 515,311 
Saturday ..... 569,394 329.779 28,813 653,400 570,856 
Monday ...... 789,994 116,966 50,951 882,600 530,385 
Tuesday ...... 593.410 198,549 42,602 838,209 218,065 
Wednesday ... 82,400 130,071 12,846 147,400 515.669 
Thursday ..... 160,125 63,970 14,123 538,600 331,225 
Total ......... 2,719,882 930,335 212.944 3,654,859 2,681,511 
‘* last year. 2,384,822 1,293,317 207,974  1,392.699 122,963 
Jan.,5 weeks.. 19,827,660 6,220,193 1,117,375 23.430,364 11,897,537 
** last year. 16,844,833 6,188,370 1,140,684 15,110,066 1,372,938 


The total western receipts of wheat for the crop year thus far amount 
to 202,426,907 bushels, against 190,830.675 bushels during the previous 
year. Atlantic exports of wheat, including flour, this week were 
2,246,486 bushels, against 2,246,486 last week and 2,229.200 bushels a year 
ago. Pacific exports were 1,467,524 bushels, against 1,018,501 last week 
and 1,518,075 last year. Other exports 160,070, against 131,102 last week 
and 330,121 ayearago. Exports of wheat and flour from all points of the 
United States since July 1 have been 139,159,963 bushels, compared with 
166,385,076 bushels for the same time last year. Official returnsare used 
up to the end of December. 


THE WHEAT MARKET. 


_A decrease of 608,000 bushels was reported last week in the domestic 
visible supply, making the total 48,447,000 bushels, against 59,929,000 
bushels a year ago, when for the corresponding week there was a loss 
of 1,442,000 bushels. Exports from all surplus countries were 7,492,065 
bushels last week, compared with 5,562,757 bushels in the preceding 
week, and 7,274,362 bushels in the same week of 1902. Gains for the 
year were reported for Canada, Argéntina and Roumania, while losses 
were recorded at ports of the United States, Russia, India and particu- 


larly Australia. 
THE CORN TRADE. 

A gain of 905,000 bushels was secured last week in the American visi- 
ble supply, making total stocks 8,290,000 bushels, against 11,632,000 
bushels a year ago. Total exports from all shipping countries were 
2,522,999 bushels, compared with 2,920,683 bushels in the previous week 





and 2,824,018 bushels a year ago. The customary gain in exports from 
the United States was recorded, and a small shipment from Argentina 
compared with no movement a year ago, but Russia lost heavily, and 
Danubian exports fell off over one-half. 


MEATS AND DAIRY PRODUOTS. 

According to the Fairbank Company’s report of world’s lard supply 
there was 152,371 tierces on February 1, against 111.652 tierces on Jan- 
uary 1 and 207,702 tierces a year ago. The month’s increase was chiefly 
in European stocks. The price of lard has declined, but is still consid- 
erably above the position a year ago. Other provisions and live stock 
are without change of note. There is little alteration in butter at 25 
cents and eggs at 28. 

RAW AND REFINED SUGAR. 

Centrifugal is nominally lower at 33, but importers are not ready 
sellers at that figure. Purchasesof March shipment from Cuba at 2 cents 
cost and freight are recorded, but not on current month’s business. 
Standard granulated fell to 4.65. There was much discussion regard- 


ing the closing of refineries, which was only for repairs, and full resump- 
tion is expected next week. 


COFFEE CONDITIONS. 

An unexpectedly heavy decrease of 443,361 bags in the world’s supply 
of coffee during January was a temporary caus; of strength, as only 
about half that increase was anticipated. There is no occasion for high 
prices, however, for stocks are still 12,769,414 bags, compared with 
10,894,093 bags a year ago, after the biggest crop on record had come 
forward. It must also be remembered that invisible supplies are enor- 
mous after the season of attractive prices, and over nine million bags 
have reached Brazil ports already this year. 


THE COTTON MARKET. 

Apparently increased receipts at southern ports were fully anticipated 
and discounted in quotations, since recent liberal arrivals failed to 
weaken the market, even fractionally. On the other hand, decided 
strength was shown when the export movement continued equal to or 
in excess of last year’s, to which was added the still greater influence 
of a steady domestic mill demand and advancing prices for print cloths 
at Fall River. The statistical position continues strong, and there is 
reason to expect a good consumptive demand for ali the cotton that 
comes into sight on the current crop. The latest statistics of supply of 
American cotton are as follows: 


Week's 

In U.S. Abroad & Afloat. Total. Changes. 
1903, Jan. 30...... 1,565,930 1,667,000 3,232,930 + 12,119 
1902, ‘* 31...... 1,610,815 2,084,000 3,694,815  -- 28,024 
1901, Feb. 1...... 1,764,700 1,658.000) 3,422,700 -+- 24,636 
1900, “* 2...... 1,756,752 1,630,000 3,386,752 — 15, 
See: Bencwes 1,666,359 3,024,000 4,690,359 — 72,366 
ee *— Qwceeis 1,902,854 2,298,000 4,200,854 — 18,484 
ee, SET 1,500,675 2,178,000 3,678 675 — 97,425 
ae --: Qicscee 1,466,301 1,965,000 3,431,301 — 66,757 
See: Fo Ficcces 1,490,249 3,123,000 4,613,219 — 15,200 


During the crop year up to January 30th 7,909,223 bales of cotton had 
come into sight, compared with 7,875,563 bales last year and 7,583,119 


bales two years ago. This week 194,161 bales came to the ports, against 
receipts ns 126,307 bales last year and 143,84’ bales in 1901. Takings by 
Northern spinners during five months of the crop year aggregated 
1,346,443 bales, compared with 1,317,341 bales in the same time of 1902 
and 1,303,302 bales two years ago. 


RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for 
January are $39,433,006, a gain of 8.6 per cent. over last year and 17.7 
per cent. over 1901. There are now included many leading systems, and 
earnings continue to show a heavier tonnage than last year, though 
traffic then was unusually large. With the Trunk lines is now included 
the New York Central, and earnings on that road are very much larger 
than in any preceding January. There is an increase in earnings of all 
classes of roads but Grangers, and a very large gain over all preceding 
years. Earnings of all United States roads reporting for the month are 
given below, compared with last year ; also percentages showing com- 
parison with 1901: 

——January- —— 
1903 1902 























903. 2. 1903-02. 1903-01 

TUE Be cccce $10,113,597 $8,994.846 Gain $1,118,751 +124 -+17.5 
Western.... 7,583,665 7,040.182 Gain 543,483 + 7.7 17.0 
Grangers... 866,183 885,602 Loss 19,419 — 2.2 9.7 
Southern... 12,294,786 11,231,675 Gain 1,063,111 95 +14.7 
South W’n.. 8,574,773 8,155,299 Gain 419,476 5.1 -+-23.7 
U. S. Roads. $39,433,006 $36,307,604 Gain $3,125,402 + 86 +17.7 
Canadian... 2.203,000 1,830,000 Gain 373,000 +20.4 62.0 
Mexican.... 2,192,645 1,814,056 Gain 348,589 +-18.9 29.0 
_ $43,828,651 $39,981 660 Gain #3,816,991 + 9.6 -+19.9 


RAILROAD TONNAGE. 


The loaded car movement at St. Louis and Indianapolis still shows a 
heavy traffic, though congestion at leading points impedes the move- 
ment of trains. Many roads refuse some classes of freight and only 
forward perishable goods. Tonnage westbound is more freely moved, 
and shipments of dry goods to the West are very heavy. Local manu- 
facturers are large shippers, and stock yards are doing a good business. 
Below is given the number of loaded cars handled during the week at 
St. Louis and Indianapolis, compared with the preceding years: 


St. Louis Indian lis 











1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900. 
Jan. 10...56,408 48,827 51,947 52,019 20,975 21,897 19,891 19,748 
Jan. 17...47,244 51,832 53,072 52,625 18,521 22,319 20,209 21,172 
Jan. 24...55,916 51,006 53,522 53,752 21,693 23,249 20,980 20,571 
Jan. 31...57,472 50,972 54,128 53,782 21,166 22,274 20,779 22,199 
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THE INDUSTRIES. 


Fuel Supply Still Inadequate—Mills Have Large 
Orders—Quotations Firm. 








Manufacturing plants are receiving large orders, and in 
many cases there are complaints regarding deliveries. This 
feature is due to the railway traffic congestion, which, while 
less distressing at some points, is much worse at others, and 
on the whole no improvement can be seen, although coke 
shippers are confident that the situation will continue to 
improve from now on. Prices of materials and fuel are well 
maintained, and the level of finished products is no lower 
for the week. There appears no limit to the amount of 
business in iron and steel, and other industries are also in 
a flourishing condition. Some settlements of labor disputes 
occurred, but others broke out. Yet there is only small 
interruption to work on this account. ‘Textile mills at the 
East are busy and stocks do not accumulate. A number of 
advances occurred in prices of cottons, and print cloths are 
held at an exceptionally firm position. Footwear factories 
ship freely on old orders, with activity assured for several 
months. Distant contracts must depend upon the course of 
the leather market, which at present tends upward, not- 
withstanding further declines in domestic hides owing to 
the advancing season and consequent loss in quality. 

IRON AND STEEL. 

Good news predominates, although actual conditionsin theiron and steel 
industry are practically without essential alteration. Far from catching 
up with its orders, the leading producer now reports over five and a half 
million tons of contracts on hand, and similar statements on a somewhat 
smaller scale are made by other concerns. Traffic difficulties increase, 
deliveries of fuel and pig iron are uncertain, and at Chicago coke is nomi- 


nally $10 a ton, while Connellsville ovens produce freely, but Pittsburg 


supplies are inadequate. A very large quantity is en route, and there is 
growing confidence that the worst congestion is over for this season 
Purchasers in some divisions of the market still show an inclination to 
postpone placing contracts in expectation of better terms, but the gen- 
eral level of quotations does not recede. Numerous contracts are taken 
abroad because domestic plants cannot make shipments within the 
specified time, and one result of the excessive activity here has been a 
decided improvement in the industry abroad. This has militated against 
imports, as prices are firmer in foreign markets, yet engagements con- 
tinue on a moderate scale. Plans for railway extension assure much 
new business, while carriage and implement makers are constantly in 
the market for material. Merchant pipe sells more freely as the season 






























































advances. Structural material is sought for new shops, bridges and 
buildings. 
IRON AND STEEL PRICES. 
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Jan. 3....... 25,00/2.20 | 2.25/35.00/24.90/21.25) 2 15) 2.25) 2.25) 3.20) 2.50 
1901. | | | | 
Jan,8.. . |16.50)1.45 | 1.55/26.00/ 13.25 13.25, 1.35) 1.50) 1.40) 2.20) 1.95 
‘ | | ! | 
COM. B cccnes 16.25)1.65 | 1.75/|28.00 16.99) 15 50, 1.55) 1.60) 1.60) 2.00) 2.05 
April 16.... |20.50)1.92 | 1.85)28.00 19.25) 18.75} 1.80! 1.70] 1.60) 2.05) 1.95 
April 23.... 20.50)1.92 | 1.85/28.60) 19.75/19 00) 1.80) 1.70) 1.60) 2.05) 2.00 
May 1...... 20.59/1.92 | 1.95/28 00)20.00/ 19.75) 1.80) 1.70) 1.60) 2.05) 2.05 
May 29...... 21).50)2.00 ? 1.95)28.00/21.00)19.75) 1.80) 1.60) 1.60) 2.05] 2.05 
June 5...... 20.50/2.05 | 2.00/23.00)21.50/19.75| 1.80) 1.60) 1.60 2.05) 2.05 
June 19.. 23.00)1.95 | 2.00)23.00)21.75/20 9) 1.80) 1.60) 1.60 2.05) 2.06 
rs 23 SUL.95 | 2.00/23.00/21.75/21.0u) ..~ | 1 60) 1.60) 2.05) 2.05 
July 31..... 23.50)1.95 | 2.0:)}28.00/21.75/21.00) 1.80) 2.00) 2.00) 2.05) 2.05 
Aug. 14... ..|23.50)1.95 | 2.00)28.00/21.75/20.50| 1.80) 2.00) 2.00) 2.05) 2.05 
Sept. 18 ...../23.50)1.92 | 2 00/28.00)21.75|20.75| 1.80) 2.00) 2.00) 2.05) 2.05 
Sept. 25 ...../23.50/1.92 | 2.00/28.00/21.75|20.75| 1.80) 2.00] 2.00 2.00) 2.05 
Oct. 9.......'23.50)1.92 | 2.00/28.00)21.75/20.50; 1.80) 2.00) 2.00 1.90) 2.05 
Oct. 30....../23.50)1.92 | 2.10/28.00/21.75|21.75| 1.80) 2.10) 2.00) 1.83) 2.05 
Nov. 6 ...... 23 50/1.85 | 2.10/28.00/21.50/21.50) 1.80) 2.10) 2.00) 1.85) 2.05 
Nov. 27 ...../25.00)1.92 | 2.10)28.00)21.75/20.75| 1.70) 2.00) 1.95, 1.85) 2.05 
Dee. 18...... 24.00)1.92 | 2.10/28.00/22.00/20.50| 1.70) 2.00] 1.90 1.85] 2.05 
ee eee 24.00/1.924) 2.10/28.00/21.50) 20.25, mie 2.00) 1.90, 1.85) 2.05 
° 
Jan. 2......./24.00/1.934) 2.10)28.00/2!.85)20.50) 1.70) 1.90) 1.90) 1.90) 2.05 
Jan. 22....../24.00)1.93}) 2.10)28.00/21.85/20.50) 1.70! 1.60) 1.60) 1.90) 2.10 
Jan. 29 .....124.00/1.934! 2.10'28.00)22.85'20.50) 1.80! 1.60) 1.60) 1.90) 2.10 








MINOR METALS. 

Further advances occurred in tin, culminating with the results at the 
sanca sale when short speculators were forced to cover contracts at a 
loss. The domestic market rose in sympathy for a time, and London 
reached £134. A sharp reaction followed, precipitated by the increased 


shipments from the Straits. Copper ruled slightly higher, although 
January exports were 50 per cent. larger last year. Operations in the 
metal for the benefit of the security market are rumored, and prices are 
consequently somewhat irregular. Tin plates are in better demand at 
unchanged quotations. 


COMPARISON OF PRICES. 

The following are percentages of all quotations in each class, to those 
of distant dates; hides, leather and boots and shoes to Jan. 1, 1888, iron 
and its products to Jan. 1, 1887, and the others to Jan. 1, 1860. No 
allowances are here made for great improvements in the qualities of 
goods quoted : 


















































: Lea- IRON. Wool- Cot 
Date. Hides. teen. B. & 8. “Pig. oy Wool. ena. Cotton tens. 
1900. 
Jan. 3 ...| 157.98 |109.61| 96.01 | 112.7] 96.93) 76.1 | 68.8 | 69.9 | 64.7 
1901 
Jan. 2 ...| 133.88 | 98.15] 91.08) 68.4] 66.50) 59.5 | 65.0 | 93.7 | 65.2 
July 3....| 142.37 | 97.78) 89.35 | 72.6) 71.84 52.7 | 58.8 | 80.6 | 61.3 
July 10. ..| 142.37 | 97.78) 89.35 | 72.2) 71.84) 52.7 | 58.8 78.3 | 61.3 
July 17. ..| 143.48 | 97.78) 89.35 | 71.9) 71.84] 52.7 | 60.5 77.3 | 61.3 
July 24. ..| 142.83 | 98.30) 89.35) 71.9) 71.84 52.7 | 58.7 | 75.0 | 61.3 
July 31...| 142.02 | 97.78) 89.35 | 71.9] 71.84) 52.7 58.7 | 73.3 | 61.3 
Aug. 7...| 140.07 | 97.78) 89.35 | 71.5] 71.84) 52.9 | 58.7 72.7 | 61.3 
Aug. 14..| 140.07 | 97.52) 89.35 | 71.5' 71.84) 52.9 | 59.1 | 72.7 | 61.3 
Aug. 21 ..| 139.74 | 98.04) 89.35 | 71.5. 71.84) 52.9 | 59.1 | 74.5 | 61.3 
Sept. 4...| 142,83 | 98.04/ 89.35 | 70.1) 72.50) 53.1 | 59.1 | 77.3 | 61.5 
Nov. 6 ...}| 152.12 |103.78) 91.71 72.5) 73.16) 52.9 | 59.1 | 71.0 | 62.1 
Dee. 4....| 147.56 |104.56; 91.71 | 75.4) 71.84) 54.0 | 59.1 | 76.1 | 62.1 
1902. 
Jan. 2 ...}| 149.51 |104.30| 91.71 | 77.3) 71.58) 54.3 | 60.1 | 76.7 | 63.8 
Jan. 8 ...| 147.88 |104.30) 91.71 9.4) 71.60) 54.7 | 60.1 | 74.4 | 63.8 
Jan. 29 ..| 139.74 |103.52] 94.24 | 80.6) 71.58] 54.7 | 59.3 | 75.0 | 63.8 
March 5..| 132.57 |101.95| 94.08 | 84.5) 73.16) 54.7 | 60.1 | 82.9 | 63.8 
April 2...| 128.34 | 98.56/ 93.76 | 89.0) 74.74) 55.0 | 60.1 | 81.8 | 63.8 
June 5...| 142.18 | 98.56) 92.79 | 98.0) 76.58) 54.3 | 60.1 | 85.2 | 63.7 
June 19 _.| 142.20 | 98.52) 92.74 | 102.8) 76.05) 54.4 | 60.1 | 84.1 | 63.7 
Aug. 14 ..| 153.42 |100.65) 92.82 | 104.4 80.26} 56.7 | 61.1 | 81.8 | 61.8 
Sept. 25 156.35 1101.43) 93.61 | 104.8) 79.84) 57.0 | 61.1 | 81.7 | 61.9 
a 156.03 |101.40) 93.61 | 104.8) 79.84) 57.6 | 61.1 | 80.7 | 61.9 
1903. 
Jan. 2. 142.02 |100.13) 94.24 | 104.4) 76.96) 62.5 | 62.4 | 79.5 | 60.9 
Jan, 22...| 139.41 |100.65) 94.24 | 105.1) 75.45) 63.6 .2 | 81.3 | 62.0 
Jan. 29 139.41 1100.65) 94.24 | 105.7) 75.46] 63.6 | 64.5 | 82.3 | 63.0 





COAL AND COKE. 

Domestic conditions are more satisfactory as to the available supply 
of anthracite coal for household vse, but the situation is far from 
normal as attested by reports from manufacturing plants, or the Trans- 
atlantic vessels that were unable to leave ontime. In the large markets 
retail prices fell from their inflated position, however, and brisk mining 


operations indicate that there will be no return of famine conditions in 
the Eastern cities. At the West, where extremely low temperature has 
prevailed of late, conditions are less encouraging. 

The conditions in the bituminous coal market remain about the same. 
While every effort is being used to ship fuel to the points where it is 
mest needed, help has been but slight to local shippers at Pittsburg. 
The supply of cars continues short, and some mines depending upon the 
railroads are either shut down or being worked with a reduced force. 
The river reached a boating stage early in the week and over 4,500,000 
bushels of coal were sent south. More coal was loaded and in the 
barbor, but the lack of towboats delayed the movement of it. The 
prospect for an increase in prices over those now being quoted is good. 
The inability of transportation companies to handle the amount of coke 
required for this section alone has seriously affected the iron and steel 
market and caused the banking of a number of furnaces. Even some 
of the subsidiary companies of the Steel Corporation are seriously 
handicapped. Outside concerns fare even worse. Furnace coke is 
being quoted at from $5.50 to $6.50 per ton at ovens, and foundry at 
$7.50, although but little can be had at these prices. A summary of the 
Connellsville region for the past week shows 21,280 ovens in blast and 
471 idle. Production for the week amounted to 234,088 tons, as against 
232,600 tons last week, an increase of 1,488 tons. Shipments in cars for 
the week amounted to 9,604 cars, as against 9,032 cars last week. 
Shipments in tons amounted to 220,892, as against 207,736 tons last 
week, an increase of 13,156 tons. Shipments in cars from the Mason- 
town field amounted to 824 cars, as against 949 last week, a decrease of 
125 cars. Shipments in tons amounted to 22,866, as compared with 
26,097 the previous week, a decrease of 3,231 tons. 


MARKET FOR WOOL. 

According to the monthly circular of Coates Brothers, of Philadelphia, 
the average of one hundred grades of wool on February 2 was 20 91 
cents, compared with 20.24 cents at the beginning of the year. The 
average of prices has steadily risen from 17.57 cents on May 1, 1902. Of 


lute there has been less activity, but light stocks give quotations all the 
needed support. Mill supplies are fairly large, however, which explains 
the quiet markets. The trade is already manifesting much anxiety 
regarding the next clip. Closing prices at the London auction sale wee 
less satisfactory, and the attendance also fell off. South American 
markets have yielded somewhat, but the official report from New South 
Wales makes a decrease of sixteen million sheep through the drouth. 


BOOTS AND SHOES. 

Wholesalers have not been in the market for any lines of account for 
the past week, and new business with New England manufacturers is a 
trifle slow at present. Jobbers are experiencing a lull in trade just now, 
and having bought liberally for January, February and March ship- 


pers are not disposed to anticipate wants to a large extent for shipment 
during April and May. Orders for case lots of fall goods have fallen 
off somewhat in the West, though samples continue to be taken freely. 
Most Eastern producers have sufficient orders in hand to keep their 
plants in operation up to the first of April, and they expect further 
orders for summer styles. The tone of the market is still strong and 
especially firm on oil, grain and split leather shoes. No quotable 
advances have occurred, however, and it appears to be a waiting market, 
with manufacturers awaiting developments in leather values to establish 
the shoe market. Local and nearby retailers are sending in fair orders 
for future shipment, but are not inclined to purchase to any extent for 
immediate delivery. Jobbers state that retailers are endeavoring to 
keep their stocks as low as possible. 
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PRICES OF BooTs AND SHOES. 
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13899. | | | | | | 
Jan. 11....| 97.) 95 |1.124) 90 |1.074/1.70 [1.25 [1.30 2.224] 85 165 (76 
1900. ee | Sapir 
Jan. 24. . 1.121 1.10 |1.25 |1.025)1.20 1.80 |1.40 |1.45 |2.374| 974/75 185 
( 
Jon 2 ae 1.05 |1.00 |1.15 | 974)1.15 |1.75 |1.324/1.40 2.30 | 924/674)774 
902 | | | | 
Jun. 2..... 1.05 |1.024}1.12}) 974)1.15 |1.75 11.35 |1.424/2.30 | 95 |70 |75 
April 24. ../1.074/1.024/1.15 [1.00 |1.15 11.80 |1.40 |1.474/2.35 | 974170 |774 
May l..... 1.074/1.02!/1.124/1.00 |1.15 11.80 }1.40 (1.474)2.35 974|70 |774 
May 8..... L.O74/1.024}1.224/1.00 1.15 11.80 [1.40 |1.474/2.35 | 974/70 |75 
May 22... .|1.074)1.024)1.124)1.00 (1.15 {1.75 |1.40 |1.474/2.30 | 974/70 |75 
June 12.../1.074/1.025/1.10 {1.00 (1.15 11.75 |1.40 |1.474/2.30 | 974170 {75 
June 26. ..|1.075]/1.024/1.10 {t.00 |1.15 |1.75 {1.40 |1.474/2.30 | 974170 |75 
July 3 ....)1.075)1.024/i.10 [1.00 |1.124)1 75 [1.40 |1.474'2.30 | 974/70 |75 
July 30 .../1.074]1.025/1.10 |1.00 |1.125)1.75 [1.40 |1.474/2.30 | 974170 |75 
Aug. 7..../1.07)}1.05 ]1.10 (1.00 |1.124)1.75 |1.40 |1.4745/2.30 | 974]724/75 
Aug. 14...}1.074}/1.05 {1.10 (1.00 |1,124)1.75 1.40 |1.473/2.30 | 9741724175 
Aug. 28.../1.073}1.05 [1.124 1.00 |1.124/1.75 | 1.40 |1.474/2.30 | 974|724|774 
Sept. 11. ../1.074]1.05 {1.124 1.024! 1.124/1.75 [1.40 |1.474/2.30 | 974|7241774 
Sept. 25...)1.10 [1.05 |1.124/1.025/1.123/1.75 {1.40 |1.474/2 30 |1.00 |723/774 
Oct. 9.....)1.10 }1.05 |1.124}1.024/1,125}1.75 |1.40 |1.475|2.35 |1.00 |724|774 
Nov. 26...|1.10 |1.05 |1.15 |1.025)1.124)1.75 |1.40 |1.474)2.35 |1.00 |724}80 
19 . | | 
Jan. 8 ..../1.10 |1.05 |1.15 |1.025]1.12411.75 11.40 |1.473/2.35 11.00 |724/80 
































DRY GOODS MARKET. 

An advance in the leading makes of bleached cottons and a con- 
tinued upward movement in print cloths have been the most prominent 
feature of the week in the cotton goods division. The change in the 
bleached goods situation since the middle of December last is remark- 
able. Then there were reductions of ic. to 4c. in a number of lines. 
These reductions have since been fully recovered, and sellers to-day are 


reserved at the ruling quota'ions. Bleached muslins have thus moved 
fully into line with other cotton goods, and as there have been occa- 
sional advances reported in coarse colored cottons prices have gained 
on the average over a week ago. There has been a good attendance of 
buyers in the market during the week in both commission and jobbing 
circles, with a natural improvement to the general demand. Buying at 
first hands is still restricted by the scarcity of ready supplies, while 
sellers are no more disposed than before to accept orders for forward 
delivery at current prices. The print cloth division continues in avery 
strong position, extreme reserve on the part of manufacturers being a 


prominent feature. 
WOOLEN GOODS. 

The market for men’s wear woolen and worsted fabrics in heavy 
weights for fall has again shown a considerable amount of business in 
progress, without any indication of speculative action on the part of 
buyers. There has been a continued good demand for unfinished 
worsteds, thibets and cheviots in staple lines, and in some quarters serges 
are reported moving more freely. Clay worsteds have again been 
comparatively quiet, and the opinion is expressed in some quarters that 
unless the demand for these improves opening prices will hardly be 
maintained. The tone of the staple goods market otherwise is firm. 
In fancies there has been a fair business done in medium grade woolens, 
but the general demand is moderate. Fair orders have been reported 
for doeskin jeans in some quarters, but as arule low grade goods are 
quiet. Kerseys have secured the bulk of the demand for overcoatings, 
with steady prices. Cloakings are quiet and featureless. There has 
been a good demand for staple lines of woolen and worsted dress goods 
at firm prices. 

PRICES OF WOOLEN GOODs. 
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PS 4S) se |oL| S|] Se | o8/92| <4) 8 
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1899. | 
Jan.4........-| 1.10 95 | 1.30 25 | 45 | 25.00} 1.15 | 134) 80 974 
1900 | | | 
Jan. 10......-.| 1.57 1.20 | 1.35 31 | 50 | 26.00 1.30 | 20 | 9241.05 
1901 | | | | | 
iB denies /1.30 1.17 | 1.20 274] 45 | 30.00/ 1.20/ 174] 85 95 
July 10........ 11.25 1.02 | 1.05 224] 324) 27.50/1.10/ 174) 80 90 
July 17......--| 1.25 | 1.02 | 1.05 224} 324! 27.50 | 1.30| 174] 80 90 
July 24........ 11.15 | .95 | 1.00 224] 325! 27.50 | 1.30/ 174] 80 90 
July 31........ (1.15 | .95 | 1.00 | 224) 324) 27.50/ 1.30 | 174] 85 85 
August 14.....| 1.20 | .95 | 1.00 | 224] 324] 27.50 | 1.30| 174) 85 85 
1902. f, | | | 
oy Sane 1.223) .974] 1.00 | 224] 324) 27.50/1.30/ 173] 85 924 
Jan. 15........| 1.20 | .974] 1.00 | 224] 324/ 27.50} 1.30| 174] 85 87 
Jan. 29........| 1.20 | .95 | 1.00 | 224] 324] 27.50} 1.30] 174] 85 | 87 
Feb. 7.......--| 1.20 | .95 | 1.05 | 25 | 35 | 27.50 | 1.30/ 174] 85 | 87 
May 5......... 1.20 .95 | 105 | 25 | 35 | 27.50! 1.30! 173] 85 87 
June 26 .......| 1.20 | .95 | 1.05 | 25 | 35 | 27.50| 1.30| 174] 85 87j 
July 31........ 11.224) 1.00 | 1.05 | 25 | 35 | 27.50! 1.30 | 174] 874, 90 
November 26..| 1.27) 1.00 | 1.05 | 25 | 35 | 27.50 |1.374| 173} 90 90 
1903. | | | 
a | 1.274/ 1.00 | 1.05 | 25 | 85 | 27.50 1.374! 174] 95 | 95 
pg” 1 1.274/ 1.05 | 1.10 | 25 | 35 | 29.00 |1.374| 174] 95 | 95 
ee | 1.27)| 1.05 | 1.10 | 274} 40 | 29.00 !1.374! 174! 95 | 95 








THE YARN MARKET. 

The market for American cotton yarns is firm, but the demand is 
quieter, High prices check business. The market is firm for all other 
descriptions of yarns. 





—— 


LEATHER CONDITIONS. 


The entire market is on a very firm basis, and there are few if any 
weak spots that can be noted. Trade in sole leather has not been as 
active this week as last, but a good demand continues for most varieties, 
and stocks of nearly every description are low. Hemlock sole isin such 
light supply that no large orders can be filled out of store, and sales of 
any size must await receipts from the tanneries. Small sales of union 
backs bave been made at 34c. for firsts, but large lines of this 
variety are still obtainable at 33c. All kinds of oak sole and belt- 
ing stock are in good call and strong. Prime tannages of Philadelphia 
belting butts are reported to have been sold at 4lec., and other tannages 
that were sold at 3c. are now being held at40c. Most kinds of upper 
leather are selling better at firm prices, and sheep leather is in more de 
mand than supply. 

PRICES OF LEATHER. 
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1900. | | | | | 
ee, | 25) 244) 33} 28 | 21) 14) 154) 134) 134) 204 
1901. | | | | | 
Jem Bccccas | 24] 234) 31] 259] 19] 12] 13} 10) 11} 19 
1902. oe: | | | | 
po, eae | 25} 24] 35] 254) 20) 124) 344) 114 11d} 204 
March 20...... 24} 23/ 33] 25] 19} 12] 134) 105) 104) 194 
April3........ 24 | 234; 33 | 25] 184) 12] 134) 104) 10] 19 
April 17....... 234 233| 33 | 25 | Is4] 12] 134) 104! 10| 19 
BOE cccceen 233 23 | 33] 25] 184] 12} 134) 103; 10| 19 
ae 234; 23; 33 | 23] 184) 12] 134) 103) 10) 19 
| |» ae 234 23 | 34] 25] 184) 12) 134) 104, 10) 19 
Jane 12....... 234/ 23} 33] 25] 185) 12} 134) 103) 10) 19 
June 26....... 234; 23 | 33 | 25] 184; 12) 133) 103) 10); 19 
7, 234, 23; 33] 25]| 184] 12] 134) 103) 10; 19 
July 31........ 24 | 234) 334} 25 | 184] 12] 134] 104} 10 | 19 
August 7 ..... 24] 23j/ 34] 25 185) 12] 134) 103) 10] 19 
August 14....| 24 234) 344) 25 | 184) 124) 14| 11] 104) 194 
August 21....| 24 | 234) 35 | 25] 184] 124) 14{| 11] 10)) 7 
August 28 ....; 24 / 234) 35 | 26; 184) 124) I4 11 | 1034) 19 
October 2.....| 24 | 234) 35] 254; 184) 124} 14] 11] 104 194 
October 9.....| 24 234) 34 254; 184; 124) 14] 11] 104) 198 
November 26..; 24 | 2%4/ 334) 254 18}; 124] 14) 11] 105) 194 
December 11..| 24 | 234) 33 |} 254) 184) 124) 14) 11 | 10§) 19% 
190: | | | | | | | 
January 2..... | 24 | 234) 324) 254) 183) 124) 14] 11] 103! 194 
January 8.....! 24! 234 33] 254) 184) 124! 144) 17) 11) 194 








THE HIDE MARKET. 

The market on all varieties of domestic hides continues to weaken as 
the season for long haired and grubby stock advances. Chicago heavy 
Texas steers of late salting have dropped to 13c., Colorado steers to Ile. 
and branded cows to 9c. Heavy native cows of packer take-off are weak 
at 104c.,with buyers bidding 10c. Sales have not been as large as formerly, 


and there is quite an accumulation of stock on the market. Several varie- 
ties of country hides have weakened from } to je. Foreizn dry hides 
continue firm at the recent jc. advance, and receipts of common varie- 
ties are light, although a good many River Plates have arrive: during 
the past two or three weeks. 


HIDES—PRICES AT CHICAGO. 
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1900 | | | 
Fameass B..ccacccsee -| 133} 13 he 12 | 112) 123! 11 | 103; 113) 13 
1901 | 
January 2 .........-.--| 12 | 12 | 10}| 103} 94) 93) 83) 84) 10) 11) 
1902. | | | | 
January 2...........-- 133} 133) 124] 113] 103) 114) 10 | 9 | 10 | 123 
September 18.......... 143, 153, 134] 124) 103) 12 | 104) 93) 10 | 12 
September 25.......... 143| 153, 13 | 124) 10§) 12 | 10 | 9%) 10 | 113 
October 2..........----| 143} 153; 123] 124] 104) 12 | 93) 94) 104) 12 
October 9 ............. 143} 153| 123} 124) 204) 12 | 93) 94) 10§) 113 
October 16 ............ 144! 154) 12;| 12 | 10 | 113) 93} 9 | 104) 113 
CS BP vn. cb ccs case 144; 154) 12 12 | 93} 113) 93) 9 | 105; 113 
November 6 ........... | 144) 15g) 12 | 123) 93) 1S! 9%) 9 104 112 
November 13 .......... 144/ 153/ 12 | 12 | 93) 113! 93) 9 103) 113 
November 20 .......... 144/15 | 12} 12] 93) 114) 93) 98, 103) 13 
November 26 .......... 14 | 15 | 12 | 193) 94) 184) OF} Y | 104) 11g 
December 4...........-- 14 | 15 | 113] 1123} 94) 114) 9%) 9 | 104) 114 
December ll........... 133) 143; 114) 119) 9 | 114, 94) SH) 104) 114 
December 1!8.......---. 134} 144) 114) 123} 9 | 113) 93} 38g) 104) 123 
December 24..........- 13 | 14 | 1N4) 11g) 8H) UL | 9 | 8h) 103) 123 
1903. | 
SOMME Boe vi ccocccece: 13 | 14 | 114) 11 | 83/11) 8] 8} 10) 113 
pe 13 | 14) 114) 11 9} 11 83; 84, 10 > 
January 15............. 122) 14) 113; 11 | 9} 11 | 9 | 88) 10] 12 
—_ Seeneers 124; 133} 114) 103; 9 | IL | 83) 84 10 
January 29............. 124} 134; 114] 103} 9}) 11 | Sy) 8}, 10 | 124 
February 5............. 124! 13 | 11°! 103) 9 | 103) 84! 8) 94 





COTTON GOODS. 
Home buying of brown sheetings and drills has shown some improve 
ment during the week, with buyers showing a preference for 4-yard 
sheetings. These are scarce and very firm, with 4jc. readily paid for 


good makes. The export demand has again been dull, but at the close 
of the week there are some inquiries on China account. 


In bleached 
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muslins, Fruit of the Loom, Masonville, Lonsdale and a number of allied 
tickets have been advanced jc. per yard. Thedemand has been good, 
and stocks are well cleared up. Wide sheetings are in limited supply and 
very firm. Sheetsand pillow cases also firm. Staple lines of napped 
fabrics are well sold for fall trade, and ready supplhes are light. In 
coarse colored cottons there have been occasional advances of ic. in 
southern plaids. Cheviots and chambrays and the whole division is in 
good condition, with the tendency against buyers. Duicks, both plain 
and colored, have been in moderate request at previous prices. Kid- 
finished cambrics are unchanged in price, but very firm under print 
cloth influences. ‘T‘he following isa fair range of quotations: Brown 
sheetings, eastern, standards, 5jc. to 64c.; southern standards, 5fc. to 
5ic.; 3 yards, 5$c. to 5jic; 4 yards, 4¢¢. to 43c. Bleached muslins, 
standards, 4-4, 74c. to 74c.; cambrics, 3ic. 


PRICES OF COTTON GOODS. 


























rE & . S % » | « 
es) M3i2 /S¥i3si8 g'85 «if 
=| $2) 23/23|23/ 82 £ EE 28 28 
so ge = SD os Os 2s” o Bo pe ©? 
Ba) sf | i-| 38| 98) 2°! 8 | 2a o| 38° 
> i baia $n | $4 | & i | @ re) 
|e |” |e 1m 1m | A 
13899. | | | | | | 
Jan. L1.... --| 4.50 | 15.90 | 4.87 | 5.50 | 4.98 | 3.50 | 4.10 | 4.50 | 5.00] 9.50 
1900. | | | 
Jan. 24.... . 5.87 | 23.00 | 5.50 | 7.37 | 6.45 | 5.00 | 5.00 | 5.87 | 5.50/12.00 
1901. | | | 
Jan. 2........ 5.75 | 22.00 | 6.25 | 7.62 | 7.13 | 5.00 | 4.75 | 5.75 | 5.75/13.50 
Oct. 17...... 5.75 | 21.00 | 5.50 | 7.62 | 7.13 | 4.25 | 4.50 | 5.50 | 5.50/12.75 
December 13. 5.75 | 22.00 | 5.75 | 7.62 | 7.13 | 4.25 | 4.50 | 5.62 | 5.50/12. 75 
1902. 
JS a 5.75 | 22.00 | 6.00 | 7.62 | 7.13 | 4.25 | 4 50 | 5.62 | 5.75/13.00 
“Ty eens 5.75 | 22.00 | 6.00 | 7.62 | 6.50 | 4.25 | 4.50 | 5.62 | 5.75/13.0 
Muy 5 5.79 | 22.00 | 6.00 | 7.62 | 7.00 | 4.25 | 4.50 | 5.62 | 5.75)13.0 
June 26 5.75 | 22.00 | 5.75 | 7.25 | 7.00 | 4.25 | 4.50 | 5.62 | 5.75]13.00 
July 31 .....! 5.75 | 22.00 | 5.75 | 7.25 | 7.00 | 4.12 | 4.50 | 5.62 | 5.75/93.00 
Aug. 7 ......| 5.62 | 21.00 | 5.75 | 7.25 | 7.00 | 4.12 | 4.50 | 5.62 | 5.75/12.50 
Aug. 28 .....| 5.54 | 21.00 | 5.75 | 7.25 | 7.00 | 4.12 | 4.50 | 5.62 | 5.75/12.50 
Sept. 11.....| 5.62 | 21.00 | 5.75 | 7 25 | 7.00 | 4.25 | 4.50 | 5.62 | 5.75/12.50 
October 9...| 5.75 | 21.00 | 5.75 | 7.25 | 7.00 | 4.25 | 4.50 | 5.75 | 5.75/12.50 
Dee. 15......| 5.50 | 21.00 | 5.75 | 6.75 | 6 50 | 4.25 | 4.50 | 5.50 | 5.75/12.50 
1903 
Jan. 2.....-.| 5.62 | 21.00 | 5.75 | 6.75 | 6.50 | 4.12 | 4.50 | 5.62 | 5.75113.00 
Jan. 7.....--| 5.62 | 21.00 | 5.75 | 7.12 | 6.70 | 4.12 | 4.50 | 5.62 | 5.75]13.00 
Jan. 21......| 5.75 | 21.00 | 5.87 | 7.12 | 6.70 | 4.12 | 4.50 | 5.75 | 5.75}13.00 
Jan. 28......| 5.75 | 22.00 | 5.87 | 7.12 | 6 70 | 4.25 | 4.50 | 5.75 | 5.75113.00 
Feb. 5.......! 5.75 | 22.00 | 5.87 | 7.25 | 6.87 | 4.37 | 4.50 | 5.75 | 5.75113.00 

















Regular print cloths have advanced to 3jc., with a moderate business, 
and narrow odds toa like basis. Sellers at the close are difficult to deal 
with at the advance Wide goods are 1-l6c. higher. Prints have been in 
good request and show an upward tendency. There has been an 
occasional advance of j¢ in staples,and a number of other lines are 
held at value. Fancy prints are generally well sold up. Fine sheer 
printed fabrics are quiet. Medium weight fancy weaves in white goods 
are in request and scarce. There has been no change in the gingham 
situation. 

ro 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States 
are $2,217,267,965. a gain of 7.5 per cent. compared with last year and 
30 per cent. compared with 1901. Nearly every city reports an in- 
crease, showing larger settlements through the banks than ever before 
in February. For the first four days of the month the increase exceeds 
the weekly record, while for January the aggregate of bank exchanges 
is greater than for any single month ever recorded except October last, 
when the total was about the same, and April and May, 1901, when the 
famous Northern Pacific corner swelled Wall Street payments 
enormously, and increased bank settlements far beyond anything known 
before or since. There were no unusual Wall Street operations in 
January this year, and bank exchanges show a larger settlement on 
trade account than ever before recorded in any month. Figures for the 
week and average daily bank exchanges for the past four months, com- 
pared for three years, are given below: 





























Week, Week, Per Week. Per 
Feb. 5. 1903. Feb. 6, 1902. Cent. Feb. 7.1901. Cent. 
Boston ....... $140.015.837  %153,031,150 — 8.5 127,735,263 +- 9.6 
Philadelphia... 119,740,753 110,496,712 + 8.4 105,621.321 +13.4 
Baltimore.... 24,935,601 22 695,249 + 9.9 21.209,65L +-17.6 
Pittsburg .... 46,526.102 37,019,604 +25.7 37,851,812 -+-22.9 
Cincinnati . .. 23,311,050 19,874,500 +17.2 21,070,000 +-10.6 
Cleveland .... 17,133,046 12,338,078 +-38 9 12,940,439 +32.4 
Chicago. .... 164,429,815 149,763,892 + 9.8 129,133,683 +-27.3 
Minneapolis 13,677,418 12,012,376 +139 9,778,037 +-39.9 
St. Louis .... 47,582,454 49,614.251 — 41 43,009,773 10.6 
Kansas City -. 19,318.393 17.339,465 -+-11.4 14,926,801 29.4 
Louisville.... 12,303,018 10.49%,882 +-17.2 10,346,570 18.9 
New Orleans. _16.674,176 13.280.226 +25.6 13,454,490 +23.9 
cisco 30,721,992 21,429,034 +414 18,010,316 -+-70.6 
Tetel ...... $676,369,655  $629,693,419 ++ 7.4 $565,088,156 +19.7 
New York... 1,540,898,310 1,432,035,152 + 7.6 1,587,161,807 — 2.9 
Total all... #2 217,267,965 #2 061,728,571 -+- 7.5 42,152,249,963 + 3.0 
Average daily : 
Feb. to date.. $384,957,000 $346,164,000 -+11.2 $358,708,000 + 7.3 
January ..... 394,679,000 380,251,000 + 3.8 386,095,000 + 22 
December... . 349,340,000 362,557,000 — 3.6 337,809,000 + 3.4 
November ... 405,108,000 379,736,000 + 6.7 338,741,000 +19.6 


FOREIGN TRADE. 


American Exports of Manufactures—An Uneventful 
Week Abroad. 


American manufacturers enjoved the second largest year’s 
foreign trade on record in 1902, in spite of the unwonted 
activity of the domestic demand, which compelled many of 
them to pay less attention to foreign business. than the) 


Wished to do. 


there do not appear to have been any 
manufactured exports, and in this group the decreases were 


Wholly confined to the cruder forms. 
fying, as there seemed to be 
would be 


considerable trade 


SOL 


lost. 


Except in manufactures of iron and steel 
serious declines in 


This is the more grati- 
reason to 
permanently 


fear that 


It now 


appears probable that, while some American manutacturers 
declined to fill these orders others accepted them and the 
volume of our export trade as a whole was thus less seriously 


curtailed than was anticipated. 


In general, however, the 


fact remains that as a matter of national policy foreign 
orders should be filled whenever possible by the firm receiv- 
ing them, even if it has to place the orders with local com- 


petitors. 


A foothold in any foreign market is hard to secure 


and easy to lose, and nothing tends to prejudice foreign 
buyers more against a manufacturing nation than refusal to 
fill orders after having vigorously solicited them. 

In view of the great diversity of the manufactured exports 
of the United States and the growing importance of many 
lines at present small numerically, it is desirable to present 
the changes in a considerable number of lines. 
following table are given the exports in sixty important 
lines for the calendar years 1902, 1901, 1900 and 1897, the 
last being included for the sake of showing the comparison 
between present exports and those prior to the heavy move- 


ment of the past three years: 


EXPORTS OF MANUFACTURED ARTICLES. 


Article. 1902. 
Agricultural Implem’ts. $17,981,597 
a ae 697,501 
Gs Giivccécscecces: 4,407,028 
Brass, mfrs. of ......-- 1,809,312 
ES 501,434 
SE. cunaveséuaecsess 2,581,255 
Cars and carriages. .... 7,500,064 
ee wae 526,471 
GOIEIEED .cinedcdace<s 13,437,367 
Clocks and watches.... 2,121,657 
Copper, mfrs. of....... 43,392,800 
Cotton, mfrs. of....... 33,274,907 
Earthenware, etc...... 604,646 
Explosives ............ 2,393,480 
PURSNOES. ccccccccccee 6,576,810 
Fibers, mfrs. of ....... 5,111,865 
Glass and Glassware... 2,094,701 
India rubber, mfrs. of. 3,815,754 
rere yam 361,321 
Instruments, electrical. 6,466,201 
Iron and steel, mfrs. of— 

ER 502,947 
eS inttandcenae 1,902,596 
i 2,828,460 
ee 5,140,702 
Builders’ hardware... 7,044,375 
Pe itteusvebsahseen 345,895 
0 eee 3,930,495 
i . 976,967 
Cash registers....... 1,220,791 
Electrical machinery. 5,937,643 
Laundry “6 519,065 
Metalwork’g ‘“ 2.863,709 
Printing ” 843,613 
Pumping ¥ 2,516,300 
Sewing machines.... 4,606,794 
Shoe machinery..... 788,377 
Locomotives ........ 3,966,007 
Stationary engines. -. 672,957 
I i i li cee 2,432,098 
Typewriters .......- . 3,575,909 
IN no dame - 1,795,995 
OO 5,107,183 
PE 6beS6sseeeccnne 162,043 
add atmuina eeintis 506,877 
SE ain tid ccietidiaieaneies 868,695 
3 en 10,052,766 


1901. 1900. 
$16,714,308 $15,979,909 
750,096 29,754 
3,623,069 3,264,772 
2,078,178 2,068,072 
541,589 723,037 
2,599,237 3,061,061 
8,262,164 7,335,740 
679,296 295,306 
14,267,110 13,771,682 
2,325,342 2,104,319 
31,692,563 55,285,047 
26,042,755 20,722,759 
526,820 558,794 
1,965,875 1,766,725 
6,172,209 5,755,468 
4,418,406 4,378,788 
2,087,043 2,042,633 
3,326,016 2,808,516 
290,007 278,598 
6,417,529 6,788,938 
1,257,699 4,654,582 
8,628,781 10,895,416 
3,031,861 3,570,769 
4,805,638 4,604,047 
5,207,378 6,067,658 
395,141 311,317 
3,303,630 3,493,427 
893,737 1,424,630 
931,984 860,622 
5,623,442 5,286,224 
517,842 475,952 
3,008,871 6,210,594 
790,559 1,295,379 
2.024,937 2,750,312 
3,749,334 4,510,221 
1,059,145 1,022,929 
4,051,434 4,468,527 
861,864 873,509 
1,495,972 1,855,398 
2,937,762 2,736,435 
1,602,699 2,443,310 
5,116,904 5,998,849 
134,990 121,657 
527,396 543,553 
656,177 567,006 
15,000,848 16,513,813 





Total, iron and steel $97,892,036 $102,534,575 


I isis acai nh darian anenanin 971,868 
DE ankine ccmenenmes 956,655 
Sole leather ........... 6,720,966 
Upper leather ......... 16,099,430 
Boots and shoes....... 6,470,412 
Musical instruments... 3,437,337 
Refined mineral] oil.... 61,343,980 
Cotton seed oil......... 14,151,765 
PareGie ...<<- Ree 8,398,450 
Malt liquors........... 1,337,129 
tT ntuethbbnceecoes 2,829,378 
Tobacco, mfrs......... §,523,234 
RE Se 2.219.438 
eer 7,251,512 
Furniture ............. 4,196,639 
Wool, mfrs. of ........ 1,588,058 


* Not classified separately. 


1,056,750 
968,131 
6,834,342 
14,942,020 
5,997,463 
3,598,645 
65,492,385 
16,367,893 
7,959,907 
1,327,423 
2,951,888 
5,377,189 
2,051,036 
7,324,073 
4,122,618 
1,531,777 


1,062,487 
1,049,405 
6,523,540 
14,773,999 
4,626,256 
2,112,516 
66,307,621 
15,051.140 
8,185,518 
2,132,888 
2,901,080 
5.738, 167 
2,019,692 
7,038,014 
4,126,186 
1,429,733 


In the 


_ 1897. 


9,633,381 
1,734,698 


31,586,324 
18,518,935 


207,603 
1,538,283 
5,136,546 
2,215,599 


,083,900 


09,715 
2,949,901 
64,339 
2,353,829 
4,027,759 
89,312 
2,288,013 
661,366 

” 


wo QW 


2,040,888 
743,221 
955,334 

3,193,136 
405,252 

3,055,842 
359,698 
695,267 

1,566,916 

1,221,363 

1,252,252 

46,469 
368,831 
360,847 

9,3%5,379 








$129,653,480 $62,737,250 


723,245 
660,544 
5,925,459 
10,396.390 
1,688,649 
1,283,910 
54,628,352 
8,422,059 
5,283,929 
692,582 
1,741,337 
4,966,764 
1,046,698 
4,533,184 
3,888,958 
1,058,956 
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It is not necessary to dwell at any length upon the changes 
above indicated. With the exception of bicycles, pig iron 
and steel rails every article in the list shows an increase for 
1902 as compared with 1897, the gains in many instances 
amounting to several hundred per cent. This fact is worthy 
of the attention of those who think that our exports are de- 
clining, since 1897 was in every respect amore normal year as 
regards exports of manufactures than was 1900 when a very 
exceptional combination of circumstances swelled exports in 
many lines far beyond what normal conditions would war- 
rant us in expecting. Last year the totals exported in no 
less than 29 of the 60 lines above shown were the largest on 
record, while in ten lines the totals for 1901 were the largest, 
and in most cases those for last year came second. The 


record year 1900 shows the highest totals in only 22 lines, of 


which 14 were manufactures of iron and steel. This com- 
parison shows conclusively that except for the steel industry, 
in which the domestic demand so far outran the supply as to 
necessitate heavy imports, the year 1902 has been the best 
on record in the export trade of American manufacturers. 

‘The most noteworthy increase shown in the foregoing 
table is in exports of cotton manufactures, which advanced 
from twenty to thirty-three million dollars in two years, due 
almost entirely to the growth of the China trade. The 
figures for 1902 do not include many of the large orders 
placed during December but not shipped until the present 
vear. As compared with 1897 exports of agricultural imple- 
ments have made a remarkable gain, especially when it is 
considered that the total for that year was fairly large. In 
exports of manufactures of iron and steel, which are shown 
in the table in some detail, attention is directed to the fact 
that in all of the more highly finished articles except metal- 
working machinery exports for 1902 were either the largest 
on record or compared very favorably with the highest total. 
The serious declines were in the less manufactured forms. 
Exports of builders’ hardware have made an especially satis- 
factory and steady gain. In the remaining groups perhaps 
the most gratifying increase is in exports of boots and shoes. 
While the total exports in this line are still small as com- 
pared with the great volume of domestic business the gains 
have been continuous and substantial, and the indications 
we that American boots and shoes will hold their own 
wherever they are introduced. In the many other articles 
classified in the table the figures tell their own story of the 
progress being made in exports from year to vear.  Atten- 
tion is especially directed to the figures for 1897, which have 
been added to the table for the sake of enabling readers to 
make their own comparisons between the present volume of 
exports in leading lines and that half a decade ago. 


NEWS OF THE WEEK. 

The past week has been devoid of important events bear- 
ing upon international trade. There have been many impor- 
tant negotiations, it is true, but all without definite result 
thus far. The Venezuelan controversy during the week ap- 











peared at times to be farther from settlement than at any 
time since the blockade began, and at present is in a very 
delicate state, although the indications are that some ar- 
rangement will speedily be effeeted whereby the matters in 
dispute can be adjusted. The Cuban Senate committee on 
foreign relations has reported the reciprocity treaty favor- 
ably, and great pressure is being brought upon the United 
States Senate to secure favorable action at an early date, 
many of the leading opponents of the reciprocity idea re- 
garding this particular treaty as in the nature of a national 
obligation. The outlook for the Newfoundland treaty ap- 
pears to be much less favorable, and it is thought that this 
treaty may go over until the next session. The Panama 
canal treaty has been favorably reported without amend- 
ment and is expected to pass. In Central America serious 
disturbances have occurred threatening the peace of that 
entire region, but the Department of State at Washington is 
using its good offices with a view to bringing about some 
arrangement of the difficulties there if possible. 


Foreign Trade at Leading Ports. 


Exports at New York for the past week are more than two million 
dollars in excess of those for the corresponding week a year ago 
although considerably less than the highest record for the past month. 
Imports continue in large volume and far beyond the corresponding 
total a year ago. At Boston exports showed a marked decline, but 
imports continued much above those for ]902 The foreign trade move. 
ment at Philadelphia compares favorably with a year ago, exports for 
the year thus far holding their own, while imports show a substantial 
gain. At Baltimore exports have more than doubled, while imports have 
fallen off moderately. Merchandise exports at San Francisco for the 
week were valued at $975,433. 

The following table gives the exports and imports at leading Atlantic 
ports for the past week and for the year thus far, together with cor- 
responding movements for 1902: 














EXPORTS. 
—-Week- —~ —— Five Weeks——— 
1903. 1902, 1903. 1902. 
New York...... $11.592.984 $9,204,493 $51,512,130 $45 263,715 
PD cassscess 1,245,212 = - 2,015,903 8.743.920 9,349,051 
Philadelphia .. 1,064,322 1,041,509 5.984.414 6,489,246 
Baltimore ...... 1,296,294 993,233 7,619,275 3,737,508 
IMPORTS. 
= -~Week- ~ --——F ive Weeks——— 
1903. 192, 3. 1902. 
New York...... $13.155.478 $9,751,037 $58 332.403 $52,645,490 
es 1,664,449 1,160,539 9,201,947 6,323,272 
Philadelphia... .. 929,48] 712,552 4,417,404 4,131,382 
Baltimore ...... 486.492 124.426 2,638,800 3.064,032 


The export movement at New York for the year thus far is heavier 
than last year by more than $9,000,000, while imports are heavier by 
nearly $6,000,000. The imports exceeding $100,000 in value were : 
Brimstone, $102,721; olibanum, $247,213; precious stones, $728,313 ; un- 
dressed hides, $967,090; tin, $370,447; books, $109.523; cocoa. $144,259; 
coffee, $1,031,105: india rubb r, $1.132.513; jute buts, $104,421; paint- 
ings, $120,20%; sugar, $596,593, and tobu co. $263,902. Imports o! dry 
goods for the week were $3,740,964, of which $3,225,616 were entered for 
consumption. 





Foreign Business Opportunities. 


Address all inquiries regarding the following 
to Foreign Department R. G. Dun & Co. 

(164) Srtks, WooLENS AND CoTTON PIECE 
Goops.—A long established mercantile house 
at Melbourne, importing the foregoing lines, 
desires to represent throughout Australia Brit- 
ish and American manufacturers. 


(165) Buying AGENT FOR GOATSKINS.—A firm 
at Mogador, Morocco, is desirous of representing 
a New York, Philadelphia or Boston firm in 
buying raw Morocco goatskins on a commission 
basis. 


(168) Musica. INSTRUMENTS.—A large manu- 
facturer of harmonicas, accordions and con- 
certinas in Saxony wishes to engage the services 
of agents in Central and South America. 


(175) GROCERS AND DRUGGISTS’ SUNDRIES.— 
A St. Louis brokerage concern desires to repre- 
sent foreign dealers in grocers and druggists’ 
sundries; also manufacturers in any line. 


burg desires to represent American exporters 
of rosin, asbestos and mineral products, and 
would also like to be put in touch with Ameri- 
can importers of chromic ore. 


(185) Timper, Doors, BUILDING MATERIAL 


AND Heavy HarDWARE.—A gentleman in Jo- | 


hannesburg, South Africa, having large timber 
and building material connections, is desirous 


of representing American manufacturers and 
exporters in the above lines. 


(186) FLour, Grain, Etc.—A party at Ham- 
burg, Germany, desires to obtain an agency for 
flour, grain, and any other special article that 
has some sale. 


(187) GLoves, Hats, Caps, Hosigry, Etrc.— 
A firm in Melbourne desires to act as agents for 
American manufacturers of gloves, hats, caps, 
domestics. hosiery and other articles usually 
handled by dry goods houses. 


(188) RoLLED Oats.—An Antwerp concern 
desires the sole agency for Belgium of a first- 
class American roiled oats mill. 


(189) Rick.—A firm at Saigon, China, in a 
position to buy rice to the best advantage, is 
desirous of obtaining connections with Ameri- 
can houses importing this article. 


(190) GRAIN AND SEED.—A long-established 
Antwerp house desires to act as agent for ex- 
porters of grain, seed or other staple articles. 

(193) Corton Goops, PAPER, MACHINERY, 

To.—A firm in Guatemala desires to secure 
connections with American exporters of cottun 
goods, paper, drugs, machinery, surgical und 


_ dentists’ supplies, etc. 
(184) Rosin, AsBEsTos, Eto.—A firm at Ham- | 


(194) MaHoGany.--A firm at Antwerp, Bel- 
gium, desires correspondence with American 
exporters of mahogany for the Antwerp and 
Havre markets. 

(195) GROCERS’ SUNDR' 48s —A house at Syd- 
ney, N. S. W., desires to be put in touch with 
American exporters of grocers’ sundries. 

(196) PicrurzE Moipine —A Melbourne house 
is by mgs to represent throughout Australia 
and New Zealand an American manufacturer of 
picture molding. 


(197) Ticks.— 4 firm at Manchester, England, 
desires an agent in the United States for its 
Belgian productions of fancy mattress ticks, 
and white, union and linen ticks such as are 
largely used by bedding manufacturers. 


(199) AGentT.—A leading Australian import 
firm is prepared to act as selling agent for first- 
class Trinidad houses handling asphalt and 
sugar. 


(201) CLARETS. BURGUNDIES AND BRANDIES. 
—A long-established Bordeau firm of sbippers 
to the United States desire to make arrange- 
ments in the principal cities where they are not 
already represeuted with a leading wine mer- 
chant or wholesale grocer to hande their 
goods. The sole agency would be grauted toa 
house undertaking to push these brands in 
preference to others. 


202) CANNED Goops.—A firm in Antwerp 
desires to represent in Belgium an exporter of 
canned meats and other canned goods. 


(203) BRANDy.--A cognac firm desires to be 
represented by an agent in the United States. 


(204) OLIVE OIL AND Soap.—A concern in 
southern France desires au agent in the United 
States; has good exporting facilities. 


205) CHAMPAGNE.—A champagne manu- 
facturer of Rheims desires to be represented in 
the United States. 


(206) A firm at Kingston, Jamaica, desires to 
secure agencies for articles of American manu- 
facture suitable for sale in the West Indies 


(207) AGENTs.—An iron an: steel exporter of 
Brussels desires to procu e well connected 
agents in the principal cities of the United 
States. 
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BANKERS 


27 & 29 Pine Street, New York. | 
Members New York Stock Exchange. 





INVESTMENT NEWS. 


BOND OFFERINGS. 

Victoria, B. C.—Sealed proposals will be re- 
ceived by Wellington J. Dowler until Monday, 
February 16, for the purchase in whole or in 
part of $200,000 (or its sterling equivalent at 
the rate of 4.86; to the £.) debentures, in de- 
nomination of $500 each. They bear date of 
December 1, 1902, and will mature on December 
1, 1952. ‘They bear interest at the rate of 4 per 
cent., payable semi-annually, both principal and 
interest being payable in London, New York, 
Montreal or Victoria. Bidders must state net 
price at Victoria, and in addition they are re- 
quired to pay interest at the rate of 4 per cent 
from December 1, 1902, to date of receipt of the 
money by the City Treasurer. 

PITTSBURG, PA.—Sealed proposals will be re- 
ceived by W. J. Fleming, Secretary, until Feb- 
ruary 2! for $150,000 4 per cent. bonds of the 
Sterrett School Sub-District of the Twenty 
second Ward of the City of Pittsburg for the 
purpose of erecting and furnishing two new 





school buildings. The bonds will be in coupon 
form in denomination of $1,000, and numbered 
1 to 150, both inclusive. They are free from all 
tax, and bear date of April 1, 1903. 

Cass County, NeB.—Sealed proposals will be 
received by P. A. Jacobson, Director, unti; 
March 9 for $11,000 5 per cent. school bonds for 
school district No. 32. They are dated January 
1, 1903, and mature in from 1 to 10 years. 

FULTON County, ILL.—Sealed proposals will 
be received by the Secretary of the Board of 
Education of Cantou School District for £35,000 
5 per cent. school bonds in denomination of 
$1,00U each, and payable in 14 years. 

PAGE CounTY, VA.—Sealed proposals will be 
received until February 20 by the Board of 
Supervisors for $6,000 4 per cent. bonds. They 
will mature atthe rate of $3,000 yearly from 
May 1, 1904, to 1910, inclusive, and $4,(00 each 
in 191] and 19\2. The balance of $10,000 is to 
run for 20 years, optional after 10 years. 

YELLOWSTONE County, Mont.—Sealed pro- 
posals will be received until March 7 for $75,000 
4 per cent. 10 20 year optional courthouse and 
jail bonds. Bids should be addressed to W. O. 
Parker, Chairman of the Board of County Com- 
missioners, at Billings, Mont. 

SouTtTH McA.LEsTER, Inv. TER.—Sealed pro- 
posals will be received by Fielding 
water and sewer bonds, with interest at 4, 44 or 
5S percent. All proposals must be accompanied 


| ruary 16th for $15,000 4 per cent. bonds. 


Lewis, 
Mayor, until February 23 for $150,000 30-year | 





by a certified check for $5u0. 


BROOKVILLE, O.—Sealed proposals will be | 


received until February 23 by Ira V. Miller, 
Village Clerk, for $24,600 waterworks bonds. 
They are in denomination of $1,000, and bear 


interest at the rate of 5 per cent. per annum. 
They mature in from 10 to 33 years. A 
certified check for $1,000 is required with all 





Mount Atry, N. C.—Sealed proposals will be 
received until March 3 by James C. Hollings 
worth, Secretary and Treasurer, for $50,000 5 
per cent 30year coupon gold bonds. The 
bonds are issued for electric light plant, water- 
works and street improvement. | 

Et RENO, OKLA.—Sealed proposals will be 
received until February 12 by Dayton Munsell. 
Clerk of the Board of Education, for $20,000 4 
per cent. bonds. They are in denomination of 
$1,000, and mature in 20 years. 


New ALBION, N. Y.—S. F. Burger, Super- 
visor, will receive sealed proposals until Feb- 


New Lownpon, Conn.—John G. Stanton, M.D, | 
President of the Board of School Visitors, will 
receive sealed proposals until February 15, at 8 
p.M., for the purchase of $45.000 34 per cent. 
30 year si hool bonds, dated December }, 1901, 
in ,denomination of $1,000 each. A certified 
check for $1.000 is required with all bids. 

PORTLAND, Me.—The City Treasurer will re- 
ceive sealed proposals until February 11 fora 
temporary loan of from $100,000, $150,000 or 
#200,000, in anticipation of taxes. The notes 
will be issued in denomination of $1,000, and 
will bear date of October 1], 1903. 





BOND SALES, 

AKRon, O.—The $13 500 20-year sewer bonds 
were awarded to Denison, Prior & Co. at a 
premium of $50. 

LORAIN, O.—The $8,000 5 per cent. 1} year 
average sewer bonds were awarded to the State 
Savings Bank of Toledo at 190.60. 

CKAWFORD, lowa.—The $75,000 courthouse 
bonds were awarded to the Bank of Denison, 
lowa, at $450 premium. 

CHESTER, Pa.—The $85,000 34 per cent. bonds 
were awarded to Dick Bros. & Co. at 100.695. 
There were three other bidders. 

VINCENNES, IND.—The $36.000 funding bonds 
were awarded to Kudolph Kleybolte & Co. at 
102.10. There were twelve other bidders. 

KALAMAZOO, MicH.—The $50,000 3} per cent. 
paving bonds were awarded to a local institution 
at 100. 

FLATHEAD County, Mont.—The $20,000 4 per 
cent. 10-20-year optional free high school district 
bonds were awarded to Rudolph Kleybolte & Co. 
at 100. 

West Benp, Wis.—The $4,000 5 per cent. 
1-8 year bouds were awarded to the Bank of 
Westfield at 103.075. 

GENEVA, O.—The $5,000 5 per cent. 24-year 
bonds were awarded at 101.29. 

YakiMA County, WasH.—The $20,000 5 per 
cent. 1020-year optional school bonds were 
awarded to Thompson, Tenney & Crawford at 
102.545. 

Visauia, CAL.—The $7,000 sewer bonds were 
awarded to E. H. Rollins & Co. at 108.22. 

Piatt County, ILL.—The $100,000 4 per cent. 
courthouse and jail bonds were awarded to the 
First National Bank of Monticello at $1,050 
premium and accrued interest. 

MempPuis, TENN.—Tbe $1,250,000 4 per cent. 
3-year water bonds were awarded to N. W. 
Harris & Co. at 100. 

GLOUCESTER, Mass.—The $100,000 4 per cent 


four months loan was awarded to Bond & 
Goodwin. Price not stated. 
Summit, N. J.—The $100,000 4 per cent. 


25-year school bonds were awarded to Thomp- 
son, Tenney & Crawford at a premium of 
$10.153.10. 

DutcHess County, N. Y.—The %65,000 34 
per cent. 25-vear bonds were awarded to I. W. 
Sherrill at 101.67. 

SCRANTON, Pa.—The $100,000 34 per cent. 
funding bonds were awarded to Farson, Leach 
& Co. at 100.77 and interest. 


N. W. HALSEY & COMPANY 


BANKERS 
DEALERS IN 
Bonds and Guaranteed Stocks 


NEGOTIATE ENTIRE NEW 
OR REFUND NG ISSUES OF 


Railroad, Street Railway, Gas, Electric 
Light and Power Company Bonds 





GOVERNMENT, MUNICIPAL, RAILWAY, 
and other Bonds suitable for Trust 
Fund Investment Bought and Sold 


LISTS ON APPLICATION 


49 WALL STREET, NEW YORK 








ARIZONA TERRITORY.—The $29,000 5 per 
cent. funding bonds were awarded to Season- 
good & Mayer at 109.03. 





MISCELLANEOUS. 

CARLISLE, Pa.—The Borough Treasurer has 
called for payment on April 1, 1903, bonds series 
“©,” numbers | to 12, inclusive. 

PUNXSUTAWNEY, Pa.—The city will sell on 
February 14, at 8 p.m., $13,000 borough refund- 
ng bonds, dated January 1, 1903, and bearing 
4 per cent. interest. 

East Hampton, Mass.—If legislative au- 
thority is granted the town will issue $75,000 
sewer bonds. 

SPRINGFIELD, Mass.—A measure has been 
introduced in the Council providing for an issue 
of $200,000 34 per cent. bonds, payable at the 
raie of $40,000 a year. 

ANN ARBOR, MicuH.—The Senate has passed 
the bill authorizing the issuance of $40,000 
refunding and funding bonds by this city. 

DuLvutH, Minn.—The Mayor has approved an 
issue of $33,000 4 per cent. certificates of indebt- 
edness for fire department, water fund and 
library fund. 

GOLDEN, CAL.—The City Council has author- 
ized an issue of $100,000 5 per cent. bonds for 
waterworks construction. 

BAYONNE, N. J.—The Council has again 
authorized the issuance of $100,000 45 per cent. 
30-year bonds for public school building and 
site. 

BIRMINGHAM, ALA.—The courts have sus- 
tained the validity of the proposed $300,000 
sewer bond issue. It is proposed to issue $180,- 
000 later to build a second branch. 

BEAVER Dam, Wis.—All bids for the #50,000 
refunding bonds were rejected, and the issue 
will be reconsidered. 

CINCINNATI, O.—The ordinance providing 
for the issuance of $1,000,000 34 per cent. bonds 
for the purchase of land for playground and 
park purposes has been drawn, and will be sent 
by the Mayor to the Board of Legislation with 
recommendation for its passage. 

NewARK, N. J.—The matter of issuing bonds 
to pay for the city’s share in the cost of track 
elevation is being considered by the Board of 
Pul:lic Works. The entire amount asked for 
will be in the neighborhood of $700,000. 

New York City.— Dock Commissioner Hawks 
has asked the Sinking Fund Commissioners for 
$14,058,851, of which $7,620,000 is for buying 
docks from 18th to 23d streets and the rest for 
improvements. The request will be referred to 
the Board of Estimate. 

INDIANAPOLIS, IND.—The School Board has 
adopted a resolution authorizing the issuance 
of +300,009 bonds for the purpose of construct- 
ing new school houses, 
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DUN’S REVIEW. 





“INSURANCE. 
FIFTY-FIFTH ANNUAL STATEMENT 


OF THE 


PENN MUTUAL LIFE 


Insurance Co. of Philadelphia. 


Net Assets, Jan. 1, 190°2 
at market value 


$46,313,754 56 
RECEIPTS DURING THE YEAR: 
For Premiums and 
Annuities ..- $10,928,613 O7 
For Interest, ete 2,511,954 83 13,440,567 90 
S59,751,502 46 
DISBURSEMENTS 


Claims by Death $2,473,166 40 


Matured Endow.- 
me nts and Aunui- 


ties he L.O78,.794 09 
Surrender Values .. OS7.491 35 
‘Premium Abate- 

ments , ee 699,570 OG 


Total Paid Policy- 

Holders -.. 84,939,021 90 
Added to Reserve, 

85,427,416 00 

Pennsylvania and 

other state taxes.. $523 564 93 
Salaries, Medical 

Fees, Office and 

Legal Expenses... 
Commissions to 

Agents and Rents 
Avency and other 

Expenses ee 97,464 28 
Advertising, Print- 

ing and Supplies. 
Office I urniture, 

Maintenance of 

Properties, ete... 159,145 O7 


Net Assets, Jan. 1, 1903 852.111.0004 04 


“In addition to the above abatements the Company 
allotted to deferred dividend policies $530,708.61, 
aking the total apportionment of surplus during 
LQ02 $1.239,278.67. 


$23,400 86 


1,617,039 24 


83,853 14 


7,643,298 42 


ASSETS : 


City Loans, Railroad and Water 


s0nds, Bank and other Stocks . $18,022,808 72 
Mortgages and Ground Rents (first 

Liens) 20,488,000 29 
Premium Notes, secured by Poli- 

cies, ete a 1.251.570 35 


Loans on Collateral, “Policy Loans, 
: , 8.020.616 55 

Heme Otfice. Boston Office and Real 
Estate, bought under foreclosure. 2,907,902 11 
Cash in Banks, ‘Trust Companies, 
and on hand bennbsandos 520,106 O02 
$52,111,004 04 


Net Deferred and Vareperme Pre- 

miums 1,520,938 54 
Interest Due and Accrued, 170,202 51 
Market Value of Stocks ah ands 

ee i ees Cah hee 5SO.761 53 


Net Ledger Assets. ._.... 


Gross Assets, Jan. 1, 1903..554,682,956 62 


LIABILITIES: 
Death Claims report- 
ed, but awaiting 
EL.» sncumbubieunes 
Reserve at 3, 3% 
and 4 per cent. to 
Re-insure Risks... 
Surplus on Unre- 
ported Policies, 
RP ee ee 149,005 18 
Surplus accumul. 
ated upon special 
forms of policies 3,273,841 OV 
Surplus for all other 
Contingencies ..-.. 


324 OOL OO 


47,612,023 00 


3,318,993 35 $54,682,956 62 
New Business of the Year; 

29,7°29 Policies for. .........869,63:2,777 00 
Insurance Outstanding Decem- 

ber 31, —— 114,831 Poli- 

cies for. . 276,110,015 00 





HARRY F. WEST, President, 

GEORGE K. JOHNSON, Vice-President, 
HENRY C. BROWN, Secretary and Treasurer, 
JESSE J. BARKER, Actuary. 


DON'T RENEW Yonr,.Accitent | 


WITHOUT FIRST EXAMINING THE 


PREFERRED'S “‘PROGRESSIVE’’ POLICY. 
It is sold only to business and professional men 


and gives larger benefits, for less premium, thap 
any other. Agencies in all principal cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 





INSURANCE. 


THE MUTUAL LIFE INSURANCE 


COMPANY OF NEW YORK 
RICHARD A. McCURDY PRESIDENT 


STATEMENT 
For the year ending December 3i, 1902 


According to the Standard of the Insurance 
Department of the State of New York 
INCOME. 

Received for Premiums - - $56,874,062 15 
From all other Sources . - 16.430.960 59 

$73,305,022 74 
DISBURSEMENTS, 

To Policy-holders for Claims by 

eath - 

To Policy-holders for Endow- 
ments, Dividends, ete. - = 11.4580,201 60 
For ail other Accounts - - 15,040.650 47 
$44,150.307 58 





$17,529,455 51 


ASSETS 

United States Bonds and other 

Securities - 
First Lien Loans on Bond and 

Mortgage 
Loans on Bonds and other Se. 

curities - - 10.278.000 00 
Loans on Company’s own Polici ies 14,620,574 79 
Real Estate: Company’s Office 

Buildings in London, Paris, 

Berlin, New York. Boston, 

Philadelphia, San Francisco, 

Seattle, Sydney and Mexico, 

and other Real Estate - - $2.833.823 45 
Cash in Banks ane Beuet Com- 


$220.140,306 02 


$1,566,584 60 


panies = « 15,677.925 78 
Accrued Interest. “Net Deferred 
Premiums, ete. - . 7.515.666 66 





$3 > pa 152.681 30 








LIABILITIES | 
Policy Reserves, ete. - - $314.293.458 19 
Contingent Guarantee Fund - 65,119,223 Il 
Available for Authorized Divi- 


dends ee — _ sd - 3.0 "0. 000 Ovo 


$382.452.681 30 











Insurance and Annuities in 
force - ~ . - $1,542,912,062 5 





I have carefully examined the foregoing State- 
ment and find the same to be correct ; liabilities 
calculated by the Insurance Department. 

CHARLES A. PRELLER Auditor 





ROBERT A. GRANNISS VICE-PRESIDENT 





General Manager 
2d Vice-President 
3d Vice-President 
Treasurer 
Actuary 


WALTER R, GILLETTE 
ISAAC F.. LLOYD 

JOHN A. FONDA 
FREDERIC CROMWELL 
EMORY MCCLINTOCK 











GIBSON & WESSON, 


GENERAL 


Insurance Agents 


BROKERS, 
87 & 89 William Street, 
NEW YORK, 


OORRESPONDENCE SOL'CITE. 





| EUGENE VANDERPOOL, 
| FRED'K FRELINGHUYSEN, EDWARD L. DOBBINS. 


“INSURANCE. 
1903. 
58th ANNUAL STATEMENT 


OF THE 


Mutual Benefit Life 


Insurance Company, 
NEWARK, N. J. 
FREDERICK FRELINGHUYSEN, President. 
RECEIPTS IN 1902. 


$11,932,942.39 


go ee, Peer 
ee 3,469,329.36 


Interest. .. 


Kents...... ye aaa 189,572.50 
Protit on sales of foreclosed Real 
Batate.....-.<- hae ERG: 13,174.29 
Total Receipts -...-----$15,605,018.54 
Balance January 1, 1902 * 74,788, 136.77 


%90,393,155.31 
EXPENDITURES IN 1902, 


Death Claims... , $4,372,501.56 
Endowments. ... ] '048.664.03 
Annuities 903,263.91 
Surrendered Police ies. ie 354 226.56 
Dividends or Return 
Premiums Ree 1,501,228.03 
Total Paid Policy- 
holders .. #8 668,884.09 
Taxes on Real Estate.. $49,999.77 
Other Taxes, Fees and 
Licenses 365,321.27 
teal Estate Expenses.. 60,306.00 
Investinent Expenses... 107,696.08 
Medical Expenses. . 125,065.07 


Legal Expenses 45,320.26 
( ee & Agency 
Expense: 1,243,487.63 
Salaries; anti etha sr Office 
Expenses... 333,881.11 


Advertising, Printing 


and Postage 69,440.51 


Total Expenses and Taxes..... 
Premiums on Bonds Purchased 


$2,404,417.70 

94,649.29 
Total Expenditures. ........ $11,167,951.08 
Balance January 1, 1903 .......... 79,225,204.23 


$90,393,155.31 


ASSETS JANUARY Ist, 1903. 

Cash on hand and in Banks $839,733.50 
Loans on Colk ite at ul, U.S. Bonds and 

other securitie 3.174,450.00 
United States oe ‘other Bonds, pi iY. 18,361,364.87 
F er Bonds and Mortgages on Re al 

NS rrr : 
Real Estate..:........ 
Loans on Policies in Force 

Agents’ Balances and Cash aieenssi 

tions si atalaace ceuebaaes 


4‘ 2? O72. 192. 44 
3,066,693.37 
ll, GOONS): 37.54 


23,232.61 
$79, 225,204.23 
Interest due and ac- 

crued . .. $1,339,569.56 
Net deferred and unre- 
ported premiums on 


Policies in Force ..... 933,202.37 


Es 8 odes casuceces ...... $81,497,976.16 


Yay 
LIABILITIES. 
teserve Fund, 4 per 
cent $74. 161,293.00 
Special Reserve on Poli- 
cies issued since 1599 
on 3 per cent. basis.. 


ee 612,379.00 
Policy Claims in process 


of adjustment 255,544.38 
Defer - Endow ment 

Clai 68,253.21 
De one De athc laims. ; 24,126.95 


Present value of $21%,- 
749.30 hereafter pay- 
able on Matured In- 
stalment Bonds........ 

Allowance for Unpre- 
sented and Contingent 


167,124.94 


SL ~~ <0 « a auhclotenadan’ 275,000.00 
Dividends due and un- 
paid ..... 249,180.40 
Pre miums paid in ad- 
vance ES: Pe PRE Ee 56. OF 8. 55 76, ] 78, 960.43 


Surplus...... 


$5, 319,015.73 
Market V alue of Bonds ov or. 
~~ $1,335,750.00 
Assets on Market Valine Basis. $2.8 43,726.16 
surplus on Market Value Basis 6,654.765.73 
Policies issued and revived in 1902.... 20,232 
Insuring. . ‘ ..... ...-..- $43, 188,696.00 
Policies in force e Janeary 1, 1903...... 130,145 
DEE, 0c cccnucsnvniebeetnenine $314,256,081.00 
DIRECTORS : 
AMZI DODD, ALBERT B. CARLTON, 
EDWARD H. WRIGAT, BLOOMFIELD J. MILLER, 
Marcus L. WARD, Ros't F. BALLANTINE, 


FRED'K M. SHEPARD, FRANKLIN MURPHY, 
CHARLES S. BAYLIS, 


L. SPENCER GOBLE, 


STATE AGENT, 


Southern New York and Northeastern New Jersey, 


137 BROADWAY, NEW YORK. 
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TRAVEL. | TRAVEL. © 
















The Best of Everything. 


The 


North-Western 


LINE. 


—_ through train service of the Chicago & North-Western Railway 
from Chicago to Omaha, Denver and the Pacific Coast on the west, 
the Black Hills and Dakotas to the northwest and to Milwaukee, 

Madison, St. Paul, Minneapolis and Duluth on the north, is as nearly 
perfect as modern and skillful management can make it. 

The Overland Limited, a magnificent electric-lighted train, less than three days 
Chicago to San Francisco, daily. 

The Colorado Special, only two nights to Denver from the Atlantic seaboard. 
Solid train Chicago to Denver. 

The Northwestern-Limited, an electric-lighted daily train between Chicago, 
St. Paul and Minneapolis. 


H. R. MCCULLOUGH, 


3d Vice-President. 


W. b. KNISKERN, 
Gen’l Pase’r and Tkt. Agent. 


CHICAGO, ILL. 








SPECIAL NOTICES. 








PITT & SCOTT tta. 


Foreign Freight Brokers, 


39 BROADWAY, NEW YORK. 


Lowest Contract Freight Rates quoted to and from 
all parte abroad. 


Tefft, Weller Company, 


IMPORTERS 


AND 
JOBBERS 


OF 


DRY GOODS, 


326, 328, 330 BROADWAY, 


NEW YORK. 








WINTER RESORTS 
OF 


TEXAS, MEXICO & CALIFORNIA 


BEST REACHED VIA THE 


IRON MOUNTAIN ROUTE 


DINING CARS -—MEALS ALA CARTE” 


FOR FURTHER INFORMATION, CALL ON OR ADDRESS 
W. E. HOYT, H. C. TOWNSEND, 
GEN’L EASTERN PASS’R AGENT, OR 


835 BROADWAY, NEW YORK, 












GEN’L PASS’R AND TKT. AGT., 
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The SEABOARD is the short line to Pinehurst, Southern Pines, Camden, 


EDWARD F. COST, Traffic Manager CHARLES B. RYAN, General Passenger Agent 


SEABOARD 
AIR LINE 





QUICKEST New York to St. Augustine 


BEC AUSE on the fastest schedule ever made to FLORIDA 


ALL PULLMANS—Compartment and 


SHORTEST Drawing Room Sleepers, Dining and 


Observation Club Cars 


NORTHBOUND 


Same “Train and Same Schedule 


Savannah, Brunswick Jeky! Island) and Florida Points. 


TOURISTS TICKETS GOOD FOR STOP-OVER EITHER WAY 






PORTSMOUTH, (Va. 
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_ SPECIAL NOTICES. 








FINANCIAL. 
Brown Brothers & Co, | ~»>>» 
PHILA. NEW YORK. BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 


Members N. Y., Phila. and Baltimore Stock Exch’s. 


Buy and sell all first-class Invest- " t 1 
ment Securities on commission. nvestmen 
Receive accounts of Banks, Bank- . 
ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
countries, including South Africa. 
INTERNATIONAL CHEQUES, CERTIFI. 
CATES OF DEPOSIT. 


Buy and sell Bills of Exchange and 
make cable transfers on all points. 
Issue Commercial and Travelers’ Cred. 
its, available in all parts of the world 


Letters 
0 
Credit. 


Brown, Shipley & Co., London. 











~ INSURANCE. 





The 
Mutual Life Insurance Company 
of New York, 


RICHARD A. MCCURDY, PRESIDENT, 


Is the Largest Financial Institution in the World as 
well as the Greatest Life Insurance Company. 


Its premium rates are lower and ite guaranteeshigher 
than those of any of the other large companies. 


Income in 1901, - - $65,624,305.51 
Assets January 1, 1902, $352,838,971.67 
Insurance and Annuities, $1,°243,503,101.11 








SPECIAL NOTICES. 





THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Onl 
in 
Yor 


Salesroom 
reater New 


Sohmer Building, 
Sth Ave... cor. 22d St. 


GEORGE V. CRESSON CO. 


POWER 
TRANSMITTING 


MACHINERY, 
Eighteenth Street and Allegheny Avenue. 


PHILADELPHIA, Pa 


141 Liberty Street, New York. 











DEAN °S PATEN T 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
er the European Continent. 


Also Manufacturers of D. & S. LICORICE 


W. G. DEAN & SON, 
8¢]1 4 3683 WASHINGTON S8T., NEW YORK. 








FINANCIAL. 





NEW YORK CHICAGO 


182 Broadway cor. John 





ALFRED H. SMITH & CO. 


importers and Wholesale Dealers is 


Precious Stones 
THE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 


TELEPHONE 7305 CORTLANDT 


DRAGON 


PORTLAND CEMENT 


SOLD BY 


The Lawrence Cement Co. 


MAKERS AND SHIPPERS OF OVER 


21,000,000 BARRELS 
Portland and Natural Cement. 


— —-—-=- 


ERNEST R. ACKERMAN, President. 





No. 1 BROADWAY, NEW YORK. 


of Service 


always proves the absolute 
supremacy of the 


Remington 


Typewriter 


Remington Typewriter Company 
327 Broadway, New York 











REAL ESTATE. 





&. A. Cavinsnanx Warren Cevinsuann 


ESTABLISHED 17%. 


|: A. CRUIKSHANK & CO. 


REAL ESTATE, 
1414 BROADWAY. 


| } 
| 41 Wall 8t., New York. | 
| 
| 





DEALERS IN 

» | High Grade 
_ Investment 
Securities. 


Redmond, 
Kerr&Co. 


BANKERS, 


Transact a 
232 La Salle St., ’ 
Chicago. : General Foreign 
Philadelphia : and Domestic 


‘Graham, Kerr & Co. | Banking Business. 


ssUEX 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 











SPECIAL NOTICES. 


WILLIAM MANN COMPANY, 


Blank Book Makers, 
Stationers, Printers & Lithographers, 


MANUFACTURERS OF 
Copying Books & Papersand Loose-leaf Devices 
ALSO 
Manufacturers and Sole Owners of 
LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 





PHILADELPHIA and NEW YORK. 


‘‘Where ’s that letter from--” 
‘Here it is, sir.” 





Hardly a minute between the ques- 
tion and the answer when our filing 
system is used. Every piece of 
correspondence, whatever its source, 
its subject or its date as accessible 
as if it lay upon your desk. Write 
for letter file catalog. 


CLARKE & BAKER, 
280 Broadway, New York. 


Fred’k VIETOR & ACHELIS, 
Cor. CHURCH & LEONARD STs. 


Commission Merchants 


AND DEALERS IN 


WOOLENS, LADIES AND MEN'S CLOTHS, 


Dress Goods, Foreign and Domestic Hosiery, Silks, 
Ribbons, Cotton Goods of eve rd ee. arriage 
Cloths, and a general line of all Dry G 





AG & VO 
mitt RIDGE, y SCER, 


Sole Manufacturers te the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 





NEW ROTARY MAILER. 
F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE C60. 


sree Envelopes or Wrappers to 
ny Trade or Profession. 


OUN enn. 290 BROADWAY, NEW YORK. 
MAILING DEPARTMENT: 34 READE 8ST. 





TELEPHONE 
785 Franxc.in. 





Entire charge of Estates taken. 





CHICAGO: Unity Building. 





